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| Deficit Finan 
as National 


Improvement Shown 
But Deficits Not 
Yet Ended 


| An A amation of 
All Public Debts? 


Constitutional 
Difficulties _ 
Ontario “Codes” 
Open Door for 

Agitators 


Financing 

By Deficits 

7; is nothing in Mr. Rhodes’ 
budget that should occasion ahy 

surprise on the part of any one. The 

budget is not a balanced budget nor 

is there any promise that the public 

accounts for 1935-1936. will show 

revenues ‘and expenditures _in 

balance. 

A balanced budget is impossible 
so long as the railway problem re- 
mains unsolved and sd long as gov- 
ernmental policy—which apparently 
is the policy of both opposition 
parties since they do.not raise their 
voices in protest—is to add new 
spending departments rather than 
to seek ways’ to reduce govern- 
mental expenditures. <! 

Such a policy made new taxation 
inevitable, and the abandonment of 
any of the present taxation impos- 
sibie. If the new taxes. were. de- 
signed to balance the budget, one 
might welcome them. But they will 
hardly do more than cover a part 
of new expenditures that.are.plan- 
ned. Mr. Rhodes will need every 
cent of the revenue ‘that the new 
taxes on corporations and’ those in 
receipt of “investment” incomes will 
produce, Unemployment insurance 
and other industrial legislation will 
soon be costing the country. $6,500,- 
000 a year.for administration alone 
plus the cost of benefits. New Deal 


Ingenious Device Makes 
Gov't Lower Duties to 
Save Revenue 


PRICES TO DROP 


Premier Bennett Asks Lower 
States Duty as Part of New 
Trade Agreement, Report 
States 


All sorts of conjectures have been 
Tet loose by the fact that the Rhodes 
budget reduces the customs duty on 
imported spirits from $8 to $5 a 
gallon under the British preferen- 
tial tariff andthe excise duty on 
Canadian spirituous liquors with- 
drawn from bond from $7 to $4 per 
proof gaHon. The Finance Minister 
explains that receipts from customs 
and excise duties had fallen from 
$41 millions in 1980 to $12% millions 
in 1934,and that both Dominion and 
provinces had an interest in seeing 
lower. prices for liquor passing 
through legal channels so as “to 
protect. governmental revenues.” 

It is understood that this move is 
a ditect result of an investigation 
made by the Canadian Mounted 
Police. It was alleged as.a result 
of-their activities that an ingenious 
device was being worked on a huge 


‘1“Ontario Code” 


Wholesale prices for-the week end- 
ing March 23 dropped to72.0. from 
72.3.in the previous week according 
tothe index prepared by the Do- 
minion Bureau of ‘Statistics. 


LOWER TAX 
‘BOOSTS SALES 
FORD IN U. K. 


Canadian Plant Benefits 
Until British' Ford 
Makes V-8’s 


Substantial export business is ac- 
cruing to Ford Motor Co. of Can- 


scale to avoid payment of both ex-| 


cise and customs duties. 
Exported to Re-import 
exports, 


of -course, excise 


whisky: and other liquors; having 
thus avoided excise taxes the liquors 
were short-circuited back into Can- 
ada by smugglers, thus avoiding cus- 
toms duties. With $7.a gallon to play 
on it was.a risky but profitable game 
for the to - 

A number of arrests were made 
and certain. cases are now before 
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lions. Mr. Rhodes shows that of this 
railway deficits accounted for $224 
millions or 34 per cent; unemploy- 
ment expenditures $189 millions or 
28 per cent; and deficits on ordinary 
account $135 millions or 20 per cent. 

This: makes it quite clear Wherein 
our problem lies and it helps to point 
the way to.a solution of our diffi- 
culties, The lTargest factor in the 
increase of debt is the Canadian Na- 
tional Railways. If we can cut that 
loss we will make the biggest 
single contribution to financial 
stability. 

In fact, a solution of the railway 
preblem and a postponement of the 
major part of. the so-called Social 
Securify programme would go far 
toward putting the national budget 
in baJance. Our total of debt has 
been rising each year. But the rate 
of increase has been declining, 
which is encouraging. Mr. Rhodes 
gives his own figures of the increase 
in national debt. The Financial 
Post prefers to bulk’ national debt 
and C.N.R, debt together (after 
eliminating duplications). 

On this basis our national net 
Public and railway debt has grown 
in each of the past four years as 
follows: 8 


1931-1932 increase $222 millions 
1932-1933 increase 211 millions 
1933-1934 increase 126 millions 
1934-1935 increase 102 millions 


The figures show that the trend is 
in the right direction. We are given 
@ splendid opportunity now to end 
the procession of deficits once and 
for all. We are within shooting dis- 
tance of such a mark. 

But we cannot accomplish that 
objective and continue our railway 
losses, extend government expendi- 
tures on new economic and social 
Programmes, and make further un- 
Wise loans to those whose credit is 
such that they cannot borrow else- 
where, 

o ~ ry 


T# proportionate increase in 

public debt is not as great as 
that of the United States which has 
attempted to spend its way to recov- 
ery on a much more lavish scale 
than this country, and which will 
Probably ruin its credit and redis- 
tribute its wealth before it is 
through. But we would be unwise 
to think of this comparison as sug- 
Sesting complete wisdom in our 
financial control. The Americans 
entered the depression with a public 
debt that had been pared by more 
than a third under the Mellon 
Tegime, We entered the depression 
With our public obligations, includ- 
ing railway obligations, at a new 


the 
is believed to be easier to collect 
revenue when scales are about even 
in the two countriés. 
Premier Bennett Steps In? 

Business Week in its current 
number states that Premier’ Ben- 
nett has made it.a condition of 
entering. into a reciprocity agree- 
ment with Canada that the United 
States customs duty of $5 shall be 
reduced. to $2.50 per. gallon. This 
action was expected by distillers 
early in 1934 but it did not come. 
It would.be a decided help to Cana- 
dian distillers in getting rid of their 
surplus matured liquors but such a 
sop is being opposed by the domes- 
tic distillers of Kentucky who claim 
no imports aré needed. 

Whether or not this report is true 
it is probable that the question of 
whisky imports has been consider- 
ed in pourparlers. Jt would be a 
valuable concession to the whisky 
people and one that U.S. revenue 
officials have been advocating ever 
since prohibition ended. They want 
to make their own fight against the 
bootlegger, the smuggler and the 
illicit manufacturer, and cheaper 
liquor would help them. 

Exports of alcoholic liquors 
from Canada to the United Stateg 
went up from $9.5 to $20 millions 
in. this period, the main export 
being whisky which showed an 
advance from 16 to 3.1 million 
gallons of whisky. The exports 
of whisky were worth $19.8 millions 
in 1934 and this might be increased 
if the duty were lowered. 

Imports. of whisky into Canada 
from the United Kingdom increased 
materially from 417,424 proof gal- 
lons in* 1933 to 496,591 gallons in 

. The valuation went up from 
$88 to $10.3 millions in this period. 
With a duty $3 a.gallon lower at $5 
this may increase again. 

France is Helped 

On March 7 considerable reduc- 
tions had occurred on imports from 
France as a result of the additional 
protocol to the trade agreement 
between France and Canada as 
signed on February 26, 1935. This 
was in recompense:for reductions 
made by France on Canadian goods. 

For example, liqueurs now have 
the intermediate tariff duty reduced 
by 10 per cent. Cognac brandy and 
Armagnac brandy get a discount of 
20 per cent on’ the intermediate 
tariff and there is a discount of 
33 1/3 per cent on the intermediate 
tariff on alcoholic perfumes and 
perfumed spirits. There is a dis- 
count of 62.63 per cent on fresh 
grape non-sparkling. wine in barrels 
or bottles with 23 per cent proof 
spirit or less and of wines for sacra- 
mental purposes’ with 26.6 per cent 

A 20 per cent 
intermediate 


British Isles. Bex 
Just how long this outlet will con- 
tinue is difficult to say. Obviously; 


“tion Shuts Door to Shop 

«© “Councils 

Bill ‘Contains Many Changes 
Since First Drawn Up in 


Province Six Months 
Ago 


‘ 


Over 500,000 Ontario wage-earn- 


ers may feel the impact of the Roe-| - 


buck Industrial Standards Act in- 


troduced into the legislature of that | © 


province last. week. Making its ap- 
pearance almost simultaneously with 
the federal -budget, it .was almost 
overlooked..by: many papers . and 
business mtn. Its significance: is 
widespread, nevertheless. : 

Hatching for over 6 months the 


to ephinet dis pers at the nie 
of le on ° original! - 
a by Attorney-General Roebuck 
and his Labor Deputy, James Marsh. 
Chief Clauses Summarized 
Gist of the’ act is contained in 
clauses six, seven and eight of the 
act which provide briefly: 
1, That the government may, “on 
the petition of representatives . of 
employees or employers in any in- 


dustry, convene a conference or 


ries.of conferences of employees 
ad 2 in such in- 


the British move has been made with | in 


a view to encouraging not only Brit- 
ish, domestic and export sales but 
also to encourage manufacture of 
cars ‘within the country. 


of the lowered tax, it is not illogical 
to presume that the British 
plant may eventually decide to be- 
gin the production of V-8 cars within 
its own factory. 

Two train loads of Ford V-8 pas- 
senger cars, totalling 680 automo- 
biles and valued at half a million 
dollars, left the Windsor, Ont., plant 
on March 22 for St. John, N.B., 
where they will be shipped to. New 
Zealand. / . 

This is the first movement in sev- 
eral years of Canadian automobiles 
in solid train loads. The Ford com- 
pany will ship 2,168 cars to New 

ealand during the first four months 
of 1935 which brings shipments close 
to the 1926 record of 2,412 automo- 
biles. 

Two additional shipments are to 
leave Halifax on March 28 and April 
2 for Australia. All cars include 75 
per cent or more Canadian content 
enabling them to qualify for the 
British preferential tariff. 


Harrington 


Pivocts and schedules” Such officers 

ons an es.” 

are to have authority to conduct in- 

vestigations and enquiries 

ing all matters within ‘the 

scope of the act.and have all 

the “powers, rights and privileges 

of commissioners under the Public 

Enquiries Act.” f 
Barred 


, Shop 

Storm centre of the act will pro- 
bably be the clause defining “associ- 
ation of employees.” According to 
the act this means: 

“A group of em ees organized 
for the purpone ona their 
economic conditions and which is 
free from undue influence, domina- 
tion, restraint or interference by em- 

(Continued on page 2, col. 8) 


Caustic 


Says Dominion Coal New Preferred 
Stock is “Unadulterated Water” 


, 


, 

» MONTREAL, — Taking advantage 
of’the debate on the amended Com- 
panies Act in the Nova Scotia Lagis- 
lature, Hon. G. S. Harrington, - 
mer premier and now leader of the 
opposition, .attacked the proposed 
capital reorganization of Dominion 
Coal Co. He said that the new issue 
of $25 par value preferred stock was 
“pure, unadulterated water,” while 
the market value of the stock had 
been mani ted so that large for- 
tunes had n made by “some geri: 
tlemen in this province.” 


Co.’s preferred. stock has been in 
arrears of dividends. Since 1932 the 
company’s operations and. 

have improved. In the 

ment Sir Newton Moore, { 


give consideration to a plan which 


would wipe out the arrears of divi«-| 


dends. These negotiations have been 
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CAN. PACKERS [3 
MAY EXPAND | 
AT EDMONTON... 
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CANADA’S LEANING TOWER 


—Drawn for The Financial! Post’ by R. Kael, 


RADIO OUTPUT 
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DURING 1934 


of the week 


Housing 
at Ottawa studying big 
reaching recommenda- 


Contemplating Erection of aan. clearance anticipated. Page is 
$500;000 Plant in Paying Railroad 

Government-owned railroad 

South Africa shows surplus of $15 


in 


millions but there are reasons for 
ce from Canadian 
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‘With Canada Meets 
Trouble 


~ 


Fruit Men Favor Reciprocity” 
—Distillers Assail Propos- = ~ 
als—Lumbermen Want 

Lost Empire Markets ~ 


From Our Own Correspondent - 
WASHINGTON,D.C.—IftheRooses 
velt administration: proposes, as re 


,| Ported on good authority, to make 


material cuts in U.S. tariffs against ~ 

Canadian lumber, livestock and a> 
few other competitive imports, i= 
will take courage to meet the bitter 
protests voited by U.S. agricultural 


and other producers. -That became — Ei 


very, clear ‘at the public hearings 
held in Washington Jast week on the — 
proposed trade treaty with Canada, — 

The Kentucky distillers bitterly 
assailed proposals to reduce the duty 
of $5 a gallon on Canadian whisky, 
They charged the Canadians had ate 


. | cumulated a stock of 40,000,000 gal- 


lons surplus American type rye and 
Boyrbon, manufactured for 


ging into the U.S. during prohibition es x 


and now wished to dump it. 


Lumbermen Protest Se 
The west coast lumbermen voited . 


agreements. Their representative, r 


former senator Clarence C. Dil, ~ 


charged the tariff talks had been 
launched by the.Canadian govern= 
ment as an election move and not in 
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peak. We had not as far to go to ; a ; ; . 
bankruptey and it is therefore a Increases. ora ds ation Yi OER ROL! | 
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We are approaching that indeter- Rewards tus beaia a 0 nal reat Lakes 
Minate point when a continuance of par valu "comme Hydro Secs. . ~ 
rast deBelts will produce the in- ) shares of $10 par) Tr tydro 









tion of the-natioval credity Ytok 
hardly conceivable that world 
covery will'procéed at a 
ciently. swift to eae aes 
of itself, without ¢ ous yee pe ey 
tive measures at Ottawa. Taxes Constitutional 
have reached a limit which cannot 
be exceeded with impunity, . for 
even “soaking the rich” represents 
a confiscation of sorely needed capi- 
tal._and a discouragement of ven- 


HE . 
LS igerappmcacone of the country’s 
credit hinges on constitutional diffi- 
culties’ ‘as the discussions “at the 





«I’'s TOPCOAT Weather! ae 


Daffodils in Hyde Park... riding in 
the Row . .. grass showing green in 
Sussex . . . and all that sort of thing. 
In other words, my dear fellow — 
Spring is here! Spring means a new 
topcoat, and EATON’S, they tell 
me, has a selection of the most 
dashing ones in town. ' Very reason- 
able, too! (Yes, indeed, Colonel, 
from fifteen to fifty dollars each!) 


s 


Second Floor—James Street 


#T. EATON Cours 


turesome enterprise. If we cannot 
surely count on recovery or on 


higher taxes to balance our budgets 





* * «ese 


we must do it by economy. 





Can We Join 
All Public Debts? 


B= the budget address and the 
mayors’ meeting in Montreal 
have brought to a head discussions 
about fusing the credit of all public 
bodies in Canada into one composite 
total. 4 
| The impression has, been given 
| that Mr. Rhodes proposed a federal 
| guarantee of all provincial and mu- 
| nicipal debts. Actually, he dismissed 
| the problem with a delineation of 
| the difficulties involved. : 
Refunding of provificial and mu- 
| n.c:pal debts by Dominion guaran- 
| ice would, as Mr. Rhodes stated, call 
‘c> some measure of control by the 
|-covantor, There is the crux of the 
>'em. If Ottawa is to guarantee 
-incial.and municipal bonds, it 
{ control provincial and munici- 
c:l finance. The. question: is: will 
“21 authorities pay such a price 
* the benefit of cheaper money? 
itz, Rhodes sees the same diffi- 
| cu.ty In a.loan council; that some 


| control by the Dominion over the |’ 


| dcbis of junior governments would 
| be necessary. This might not al- 
| ways be.true, since all participating 
| governments would presumably 
| have votes through their representa- 
| tives.in such a council.. Certainly, 
this would call for co-operation, 


mayors’ conference at Montreal 
make clear. 

While reports do not indicate that 
the mayors gave any attention to 
the constitutional question, the 
whole pith and substance of the dis- 
cussions leading to their most dis- 
turbing resolutions on unemploy- 
ment relief and interest rates, turned 
on tpis issue. | ; 

The mayors took the position that 
the municipalities cannot longer 
sustain their share of relief costs, 
nor continue to pay the current 
rates of interest on their bonded and 
short term indebtedness, Therefore, 
they demand of Ottawa that the 
National treasury take over relief 
(they realized that most of the prov- 
inces could not afford to do so) and 
induce, forthwith, a reduction in 
interest rates. 

The threat behind this demand is 
that many municipalities will come 
to an agreement to stop relief ex- 
penditures on a given day. It is pre- 
sumed that riots will follow; that 
the Federal government will have 
to call out the militia and, in 30 do- 
ing, will be brought to realize that 
the municipal financial situation has 
got quite out of hand. 

It seems like an expensive man- 
ner in which to bring pressure to 
bear on Ottawa—expensive to both 
the taxpayer and to the unemployed. 
After all, this is the old constitu- 
tional question in a somewhat dif- 
ferent form. The real problem of 
‘the municipalities, as of the prov- 


, Northern Securities Corp. and aj possibly to the extent of the govern- | inces, is that their obligations under 


Obituary | and Metallurgy. 
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Stanley E, Siscoe, Canadian min- Thomas W. McGarry, K.C., died 
ing magnate, died March 25 from | in Toronto on March 22 in his 63rd 
exposure in northern Quebec. Inj} year. Mr. McGarry was formerly 
1912 he staked the present site of | provincial secretary in the Hearst 
the Siscoe Gold Mines, and later| government. He was president of 
became president of Stanley Gold|the Woodstock ‘Rubber Co., Rein- 
Mines and Stanley Siscoe Extension | hardt Brewing Co., and a director 
- Gold Mines. He was a director of’ of Acadia Sugar Refining Co. 
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| stitutional amendments. 

Mr. Rhodes hinted at “more flex- 
ible and gradually evolving control” 
of borrowings. through the Bank of 
Canada as a possible answer to the 
problem of cohesion of public debts. 
This is feasible but may take years 
to develop into an effective mechan- 
ism. Meanwhile, presumably, things 
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| member of the Institute of Mining | merits involved consenting to con-| the constitution are greater than 


their sources of revenue. They are 
unable to raise the money neces- 
sary to méet the responsibilities they 


| bear to the public. Sooner or-later, 
'and the sooner the better, a re- 


allocation both of revenues and of 
constitutional responsibilities will 
have to be made. It can best be made 
by strengthening our central gov- 


ae 


. - (ae The floor is almost flush with the ie 
“« running board. The body fits right 


oz down over the frame to! form an 
pes all-steel unit of tremendous strength, 
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“YOU CAN BUY 


Look how the built-in trunk conforms with the [iF 
sweeping coeamnines of this beautiful new 


ea 


F\ How smoothly you ride with Plymouth’s 


# great combination of Floating Power, 
@ weight redistribution, super- resilient 


sptings and sway eliminator. 





NTARIO may find it has stirred 

up a nasty hornet’s nest before 
it goes very far with its Industrial 
Standards Bill, formally launched 
by Attorney-General Roebuck last 
week. Although much modified 
from the original statute as drawn 
up six months ago, the present bill 
will find immediate opposition 


eau Asks Conference 


among the better type of employer t 


in the province—and probably equal 
objection among the better type of 
employee. 

The act provides official machin- 
ery under government auspices for 
the making of industrial codes, 
whenever application is made to 
the government either by employees 
or employers. A major source of 
criticism is the fact that co-oper- 
ative associations of employers and 
employees, as exemplified in shop 
committees and joint councils, are 
automatically eliminated by the 
terms of the bill. The only way in 
which employees may approach the 
act, apparently is by collective 
bargaining methods “free from 
undue influence, domination, re- 
straint or interference by employ- 
ers or associations of employers.” 

The words seem innocuous but 
are almost a paraphrase of the 
vicious collective bargaining clause 
of America’s N.R.A..— a _ clause 
which has directly or indirectly 
cost that country an estimated fig- 


‘ure of $630,000,000 in strikes and 


labor trouble in the past 18 months. 
By putting all industrial agree- 
ments back on to this basis (which 
may be necessary for a few trades 
with very special problems) it would 
seem. that Ontario bids fair to turn 
back the clock of industrial prog- 
ress some twenty years and undo 
the splendid work that has been 
achieved in that time in bringing 
employee and employer together in 
a co-operative rather than a bar- 
gaihing spirit. The new act seems 
to open wide the door to the profes- | 
sional agitator and close it to the 
conciliator. 








A NEW PLYMOUTH FOR AS 


LOW AS 


‘789 


DELIVERED IN 
TORONTO 


charges,” said the Premier enig- 
eae “Ontario is not the United 
es.” : 

Second, Hon.,.Arthur Roebuck, 
attorney-general of Ontario, has 
carried story of an approaching 
financial crisis in the affairs of On- 
tario Hydro-Electric Power Com- 
mission’ past the legislature to the 
people of ‘Ontario. He has started 
a series of radio addresses in which 
he argues that by 1937 the Commis- 
sion will be paying to Quebec com- 
panies nearly ten million dollars or 
half the present revenue for power 
from all*sources. He claimed this 
Quebec power to be largely un- 
needed because the three plants on 
the Niagara river and other power 
sources can now give the Niagara 
system more than the present power 
needs of 833,000 horsepower. In- 
crease in use cannot be expected in 
the future at the same rate as in the 
past, he says, because all the great 
municipalities are now connected. 
These contracts, unless revamped, 
mean larger bills for every user. 

Mr. Roebuck, at. the request of 
Premier Hepburn has asked the 
621,000 power customers of the Com- 
mission and any other Ontarian to 
write in to the attorney-general. 
giving their experience with in- 
creasing rates, their views on the 
whole matttr- and any suggestions 
they may have: : , 

The third phase of the controversy 
is that bondholders are beginning to 
hold meetings and to talk about 
holding meetings in order to arouse 
public opiniog against talk .of re- 
pudiation of contracts: At-a meet- 
ing Monday, March-25, Beauharnois 
second debenture holders decided to 
appeal to Premier’ Hepburn and 
passed a resolution urging ail Beau- 
harnois, Gatineau: :and. Maclaren 
bondholders to communicate -with 
their — one “was such: pro- 
tectior’ as the legisla can give. 
Moré. than $25 milions- of. these 
ponds, it was stated, represented. sav- 
ings and investments of people of 
Ontario and these. “small people” 
would be hit rather than-“the power 
barons” unless the Ontario govern- 
ment took their case closely into 
consideration. 


LOBLAW SALES UP, 
BUT PROFIT SLIPS 


Slight Decline_in. Nety for 
Month Enditig’ 
Feb. 9° 


— . 
Sales of Loblaw Groceterias con- 
tinue to show a gradual increase. 
But for the four-week. period in the 
current year which commenced 
May 31, 1934, there was a slight de- 
cline in profits. For the-total to date, 
however, profit is still slightly in 
excess of the corr nding period 
in 1934. 
Sales and profits are as follows: 
Loblaw Sales 
nt 














1935 


3 
294 1,190,629 
9,917,005 


73,201 
541,640 


4 weeks to Feb. 9 .... 1,237, 

9 periods to Feb. 9 ... 10,564,006 
Leblaw Profits 

4 weeks to Feb. 9 .... 71,488 

9 periods to Feb. 9... 541,950 


Tax Arrears Statute 
Coming in Ontario 

A tax arrears consolidation bill is 
to be, introduced into the Ontario 
legislature shortly by Hon. David 
Croll, Minister of Municipal affairs, 
it is reported. The statute will per- 
mit solvent, as well as defaulting 
municipalities to arrange consolida- 
tion of tax arrears, with the ap- 
proval of provincial authorities, it is 
understood. 

The bill is to be similar to those 
of other provinces. It will envisage 
the lumping of a taxpayers’ arrears 
to be paid off. by installments, with 
interest, while current taxes are also 
being met, 


C. P. Express President 


to Discuss Highways 
“Highway-Railway Co-ordination 
—Why or How” will be the subject 
of a speech to be delivered at the 
monthly meeting of the Toronto 
Railway Club in thé Royal. York 
Hotel on Friday evening April 5 by 
T. E. McDonnell, president and gen- 
eral manager Canadian Pacific Ex- 
press Co, The speaker has durihg 
the last ten years made an intensive 
study of highway-railway co-ordin- 
ation and in his address will ap- 
proach this subject from the view- 
point of the public, 
Representatives will be present 
from the Toronto Board of Trade, 
Canadian Manufacturers’ Associa- 
tion, Industrial Traffic League, 
Transportation Club and Automo- 
tive Transport Association of Can- 
ada. An attendance of approxi- 


.| mately 1,000 is-expected. 


Goulds Pumps, Inc. 
Goulds Pumps Inc., reports im- 
proved earnings for 1934. The com- 
pany, with head office at Seneca 
Falls, N.Y., manufactures various 
forms of pumps; piping and allied 
products. Sales for the year ih- 
creased by 13 per cent. Although a 
loss was shown for the year, work- 
ing capital has been maintained. 
OME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 
" 
Gross earn. ....... dawns 385,172 
Less: Oper. xp. ..ecses 452.780 


Net ‘earn. eee eeeeeeeeeee 
Add: Qther + eenteees 


{ 
seerene oe. 


Net income 
Int., disc.,. etc, steneerene 


AL, 

I efficient ing service 

‘backed by resources, 

experience and reputation 

of 117 years’ successful 
operation. 


1817 


BANK.OF MONTREAL 


TOTAL ASSETS IN EXCESS OF 
$750,000,000 
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The Guild Shirt Shop at Simpson’s 


Guild 


Shirts 


for the man who 


wants the best 


We believe they are Canada's finest, these superb 
shirts from the Shirt Maker's Guild. Certainly they're 
made by the most skilled needleworkers in the craft. 
The shirtings come from the famous fabric centres of 
the world and they have distinction of design and color 
to an unusual degree. "Guild" shirts are available in a 
special shop of their own on the street floor of the Store 
for Men. They must be seen to be appreciated. We 
have no hesitation in recommending them to the man 
who wants the best. Priced as low as $4. 
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Simpson’s — Street Floor 
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LIMITED 


Fire Underwriters’ Assoc. 


Drops Fifteen Companies 


“A very ‘delicate’ situation” is the ; of a ee $2,600,000 in net 


way a leading insurance executive 
described to The Financial Post this 
week the present position of tariff 
and non-tariff companies in the fire 
and casualty field in Canada. Others, 
not so careful in their speech, are 
more vehement and think the whole 
situation decidedly chaotic. 

The reason is the bringing into 
force as at March 1, of the famous 
“in-one-in-all” rule, held in abey- 
ance for over a year now and which 
(in theory) means that on and after 
that date, all companies writing fire, 
casualty or automobile insurance in 
Canada must elect whether they will 
be entiyely “tariff” in their opera- 
tions or “non-tariff.” Previously 
some companies have been “tariff” 
for fire business and non-tariff for 
auto or casualty lines. 


15 Companies Dropped 

Most important result of the en- 
forcement of the new rule was the 
forfeiting of membership in the 
Canadian Fire Underwriters Asso- 
ciation by nine groups of firms com- 
prising some 15 or 16 companies rep- 
resenting a fire insurance volume 


RADIO OUTPUT 
JUMPS AHEAD 
DURING 1934 


- (Continued from page 1) 


The feeling of the ind . how- 
ever, is that the Subectnent will be 
higher in 1935, ; 

Manufacturers give credit to the 
Radio Commission for the service 
is rendering the listening public, al- 
though it objects to helping collect 
the license fee,- Under the present 
system it feels that dealers are sub- 
ject to much annoyance and cost. 
Representations have nm made to 
the Prime Minister hoping to remedy 
this situation. : 


In many parts of the West, where | 


reception from United States sta- 
tions is poor, sh Wave receivers 
have met with much success. List- 
eners cannot in many cases get reg- 
ular broadcast programmes but have 
no-trouble picking up the duplicate 
short wave programmes from such 
points as Chicago, Cincinnati, Pitts- 
burgh and adjacent cities. This situ- 
ation has led to an opening for in- 
creased sale of short wave sets in 
this area. 

Radio moguls state there is noth- 
ing in sight yet to indicate televi- 
sion breaking into commercial pos- 
sibilities.. The maximum commer- 
cial range at present is 30 miles, and 
it would cost $1 million for a send- 
ing station just to cover Montreal or 
‘Toronto. 

In any case it will be a two-unit 
proposition, with the present re- 
ceiver being retained for the speech 
broadcast channel. A new channel 


premiums and a very substantial 
casualty business. Membership was 
cancelled ostensibly because these 
firms (after March 1) could not re- 
main:.in the C.F.U.A. unless they 
joined every tariff association (fre 
automobile and casualty) in all parts 
of Canada, which apparently they 
were unwilling to do. 

A further develcpment of the past 
few weeks has been an attempt on 
the part of tariff companies to ex- 
tend the in-one-in-all ruling by en- 
forcing in Eastern Canada a “sep- 
aration” rule similar to the one now 
in force in Western Canada. This 
would mean that not only companies, 
but also all fire and casualty agenis 
and brokers would have to elect 
whether or not they would be en- 
tirely tariff’in their operations & 
entirely non-tariff. 

It is the further attempt to enforce 
this separation rule which has 
caused considerable disurbance /” 
the business and has raised doubts 
as to the ability or willingness of 
leading egmpany groups to put this 
very drastic change into effect. 
tion of the industry, together wi! 
artists and members of the Can- 
adian Radio Commission and the 
National Broadcasting Commission, 
met in Toronto on March 21 in 4 
gala review of the industry. It was 
the most important show ever pu: 
on by the industry in Canada. 
Edgar, chairman of the Radio Manu- 
factuters Association of Canada, and 
Hector Charlesworth, chairman ° 
the Canadian Radio Commission, re 
viewed the industry from the rece!v" 
ing and sending ends. 


ROEBUCK ACT 
SAID TO BAR. 
JOINT ACTION 


(Continued from page ) 
ployers or associations of employ- 
ees.” 

It is understood that this precludes 
the use of shop committees and plant 
councils in any action taken under 
the act. A survey made a few yea! 
ago.in Ontario indicated that of some 
300 firms employing 185,000 workers. 
21 per cent of the firms, employing 
48 per cent of the workers had 
adopted this type of organization 
in,their establishments. About one 

had well-organized wo 
councils. 

If this type of co-operative grouP- 
ing is excluded, employee represent 
ations must. fall back on organized 
unions of one sort or another, = .. 
argued. Figures on labor organize 
tion in Canada show only about sev" 
en per’ cent of factory workers « 
ganized in unions. Highest perces” 
ages were in the needle trades bo 
33: “per cent and printing ‘a0" 
23 per cent. Shoe and leathe 
workers about 10. oe 
per cent; upholsterer and furnit : 
workers about nine per cent. Othe 
main groups had practically ® 
union organization. 
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During Lean Years Individuals Steadily 


Clearing Off Debts— Authentic Cases Are Cited 


Farmers of the Prairie Provinces 
are not all “broke.” Even during 
the dark period of 1929 to 1933, when 
crops were poor and prices poorer, 
shrewd individuals reported some 
progress. Except where drought was 
severe or unfortunate individual 
circumstances were encountered, the 
real farmer made an attempt to 
meet interest on his debts and in not 
a few instances some principal as 


well. 
Authentic Cases 

Recently there came to the atten- 
tion of The Financial Post more than 
a score of autheritic progress re- 
ports of individual farmers scattered 
from the Eastern border of Manitoba 
to the Rocky Mountains. No attempt 
was made to select specially fayor- 
able districts but rather to give a 
“mill run” of those agriculturists 
who refused to be defeated by the 
depression. So-called foreign farm- 
ers of Northern European and Brit- 
ish extraction, enter the’ picture 
frequently. Their experiences are 
reminiscent of the pioneer ‘strug- 
gles in Eastern Canada where new 
comers refused to be daunted by. 
the labor of getting established and 
in spite of hardships still regarded 
the country as one of wonderful 
opportunity. . 

Hogs Pay Bills 

Two factors stand out in “these 
stories of gradual recovery.» The 
first is the importance of. mixed 
farming and particularly that type 
of farming which embraces hogs. 
These animals, apparently, have per- 
mitted thousands of Westerners to 
make interest payments on mort- 
gages and to purchase groceries dur- 
ing the lean grain years. 

The other prominent feature is the 
amount of potential debt liquidation 
in a single good crop at fair prices. 
A farmer with a heavy mortgage on 
his section or half-section as the 
case may be, will go along for three 
or four bad years with scarcely 
more than interest payments and 
taxes and then with one good re- 
turn he may be able to clear off 25 
to 50 per cent of the principal owing. 

Mixed Farming 

Mixed farming proved. the salva- 
tion of a Ruthenian farmer located 
northeast of Edmonton, Alberta. He 
is the owner of a half-section (320 
acres) on which he obtained a loan 
of $4,000 in 1926. This man raises 
forty to fifty hogs and a good deal 
of commercial poultry each year. 
Evidently he had heard: of the old 
saying that the man who regularly 
has a quantity of hogs to sell always 
is able to pay his taxes. In any case 
this new Canadian who is described 
as a careful manager and a sutcess- 
ful farmer, gradually reduced his 
mortgage every year during the de- 
pression until today it stands at only 
slightly more than 50 per cent of 
the original debt. Moreover, at the 
end of 1934, not another dollar be- 
yond that mortgage was owed 
against the farm. : 

Wheat F 


A similar? case where on and 
‘ham produters provided the where- 
withal to carry on during the lean 
years is reported from a homestead 
near Fort Saskatchewan. The owner 
was a Canadian of French extraction 
who in 1931 secured a loan of $8,000 
on almost a full section of land. The 
loan allowed him to consolidate all 
his debts and make a cash payment 
on another piece of property. In ad- 
dition to grain growing he usually 
has from 50 to 100 hogs and other 
live stock. “Although hog prices 
slumped in 1932 and continued until 
the early part of 1933 by which time 
they were distinctly losing proposi- 
tions, this man was not discouraged, 
kept his breeding stock intact and 
made his interest payments regu- 
larly to January 1933. The previous 
vear the crop was light, and in 1933 
it was almost completely hailed out. 
The credit of this settler, however, 
built up in previous years, remained 
excellent and he cheerfully carried 
on in 1934, during which year his 
crop was’ frozen. In spite of this 
over 7,000 busiféls of wheat and 
coarse grain were threshed. Part of 
this was sold direct and the re- 
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meantime. Total proceeds permit- 
ted this man to pay up past due 
interest and he faces 1935 with no 
backlog of accumulated debts to 
hold him back. 


Good Crop Big Help 

On a section of raw land near 
Plato, Saskatchewan, in 1927 a good 
type of farmer secured -a ‘loan: of 
$6,000. In addition to the regular in- 
terest payment some $200 was ap- 
plied on the principal in- 1928; Simi- 
lar payments were made in 1929 
and 1930, but in the next year with 
crops a failure. nothing. at .all .was 
_— either on interest or principal. 

y 1932, however, this settler was 
back at the local office of his credi- 
tor and. in addition to back interest 
a meagre $48.00 was paid on princi- 
pal. Slightly better results in the 
next year permitted the payment of 
all interest due and $128 applied on 
the principal. In 1934 both crops and 
prices were better and in addition 
to the interest the manager of the 
local bank was agreeably surprised 
when this settler paid off the very 
substantial sum ~of $3,200 on the 
principal of the loan. The latter 
which stood at $6,000 in 1927 has now 
been reduced to a trifle over $2,000. 
That 1934 payment appears to be an 
indication of what might be expected 
from a very large ‘afea of the West 
with one good crop at fair prices. 
In this case more than 50 per cent 
of the original loan was paid off. 

Steady Payments 

Somewhat similar results but on 
a more modest scale are reported 
from Vegreville, Alberta, where a 
farmer obtained a loan of $2,000 on 
160 acres in 1930. The next year the 
interest payment was met in full. 
In 1932 interest and $200 on princi- 
pal were paid. The next year, 1933 
was a lean one and aside from the 
interest only $100 was paid on’ the 
principal." Last fall, however, this 
farmer, another Ruthenian reduced 
the principal by $600 and early in 
1935, from the sale of a portion of 
his 1934 crop,. the balance of the 
loan was liquidated. 

The Vegreville district is by. no 
means a favorable one. During the 
five year period mentioned crops 
were light and the 1934 crop was 
damaged to some extent by frost, 
but through industry and thrift this 
farmer was enabled to pay within a 
five year period a loan of $2,000 
which he had borrowed for the pur- 
pose of consolidating his debts. 

Individual Differences 

That conditions vary with the indi- 
vidual and no blanket treatment in 
regard to debt sctflement would be 
necessarily fair is indicated by the 
following case: 


London Calling 


interest 

plus $1,600; 1931—interest and $400; 
1932—interest and $2,500, and 
1933—interest plus eres Through 


in five years $6,000 on a loan of 
$6,500, in addition to meeting every 
dollar of interest and keeping up 
his taxes.” 


‘ 


Canadian holders of 
Publix Corp. in all parts of the Do- 


ot | on February 16 by United States dis- 
trict judge, Alfred C. Coxe, of the 


Court of the Southern ct of 
New York. Final a is ex- 
pected 6n April 2 at the next hearing 
of the court. 


present is 3,220,903 no par value 
The new plan provides for 


if | Shares. 
1,610,452 shares either of par value 


that the men who are in such bad 
shape now are men who, in the 
majority of cases, would have even- 
tually gone broke with dollar wheat. 
They have no idea of farming except 
to sow and to reap. These men bor- 
rowed to the limit and now, when 
times are hard, they are helpless, 
their land Is run down and dirty 
and, as a result, they have to work 
two acres to secure what they should 
grow. upon ane. Their expense is 
double what it should be. Their 
methods of dealing with business 
associates do.not inspire confidence. 
Consequently, their creditors have 
been pressing for every dollar they 
can get so it is little wonder these 
men do not know which’ way to 
turn. 


Worthy Cases 


“Then .there is the type.of farmer 
who enjoys the respect and sym- 
pathy of his creditors who have been 
taken into his. confidence. This 
farmer, in spite of hard work and 
careful management, has gone be- 
hind somewhat because of unusual 
circumstances over which he has no 
control, such as illness, inability to 
get a threshing machine when his 
grain is fit to harvest, etc. This ; 
I believe, should be given e 
chance to make-good. On the other 
hand, it ‘is like prolonging the evil 
day to let the careless farmer con- 
tinue his operations when he is so 
badly involved that there is no 
possibility of catching up. I know 
there is not much profit to be made 
at present prices but I think that 
anyone who used good business 
judgment in farming operations 
prior to the depression will be able 
to- weather the storm.” 


Timber Dispute Goes On 
Plans for King’s Jubilee 
‘Canadian Exhibits Popular 


From Our Own Correspondent 


LONDON.—The Russian timber 
war still goes on. The Duchess of 
Atholl, A. C. Bossom and Capt. Peter 
Macdonald are still couching their 
lances on Canada’s behalf, but there 
have been many more complications 
behind the scenes than many people 
are aware. 

In reply to a question put for- 
ward by Capt. Macdonald in the 
House of Commons a day or two 
ago, to the effect that “Surely there 
was a straightforward issue. The 
Minister has had the matter before 
him for a fortnight or so. Surely he 
has come to a decision?” the govern- 
ment replied: “I cannot agree that 
this is a simple issue. It is a matter 
for negotiation.” 

The truth of the matter seems to 
lie in the immirient visit of Mr. Eden 
to Moscow. He is to discuss inter- 
national relationships in general and 
those between Russia and Britain in 
particular and it may be that the 
Foreign Office is anxious not to ruf- 
fle the diplomatic waters before this 
visit takes place. If so, this attitude 
is a little different from the Prime 
Minister’s declaration on the eve of 
Sir John Simon’s visit to Berlin, 

= 


PRINCIPAL FOR McGILL 

Is McGill University to draw its 
next principal from the Old Coun- 
try? Color is lent to the affirmative 
rumor by the fact that a number of 
representatives of the University are 
shortly to travel from London to 
Scotland to interview a number of 
academic authorities, including those 
of St. Andrew’s University. 

- 


THE JUBILEE 

Canadians who intend to cross the 
water and take part in the Old 
Country's Silver Jubilee celebra- 
tions had better begin making their 
arrangements at once. Practically 
all the space for the Thanksgiving 
Service at St. Paul’s Cathedral has 
been taken, while Royal : Garden 
Party invitations are becoming rare. 
The bookings of seats in the stands 
to be constructed along the route of 
the Royal Procession’ are also heavy. 
Nearly three miles of them are to 
be built in the neighborhood of the 


Palace. 

The stands, will seat 26,000 people, 
but 20,000 have already been re- 
served for the British Government 
guests—officials, members of the 
service and foreign notabilities. The 
remainder are to be placed at the 
disposal of the London Hospitals 
who are to charge what they like 
for them. No price has yet been 
fixed, 


2 * . 
ICE HOCKEY 
The extent to which this country 
has followed Canada’s lead in ice 
hockey is remarkable. Introduced 
three years ago it dfew a very small 
gate, but considerable impetus was 
given to the sport this year when 
the vast Empire Stadium at Wemb- 
ley was opened and the two rinks 
London— Streatham and Rich- 


11,000. At the commencem 
— for the first four 


matches, the audience numbered 
4,000 or 5,000 and the game was look- 
ed upon purely as a spectacle and 
applauded decorously in the best 
theatre manner. Printed rules had 
to be supplied and an announcer, 
aided by a loud-speaker, explained 
the “run” of the game. But now it 1s 
different. British spectators have 
proved themselves as capable of 
frenzy as any in the world. 

When the Wembley Lions bea 
the Winnipeg Monarchs recently the 
crowd was more vociferous than any 
at a football match. No announcer 
was necessary. 


SEEING ACROSS ATLANTIC 

It is possible that Britain and Can- 
ada may “look-in” to each other this 
summer. One of the most import- 
ant Conferences to be staged in 
Britain during the Jubilee Year and 
the largest yet organized by an in- 
dividual industry will be the Na- 
tional Electrical Convention. 

The first ever held in Britain, it 
will open at Bournemouth on June 
3 and will continue in session for 
one week. . 

The prdblems the delegates will 
discuss will range from industrial 
electrification and the operation of 
the National Grid to the easing of 
the housewife’s work in the home. 

From the Canadian point of view, 
the most interesting part of the Con- 
vention will, if present plans mature, 


be a striking television demonstra- |" 


tion. Equipment will be installed in 
Canada and representative authori- 
ties on each side of the water may, 
according to present intentions ex- 
change verbal and visual greetings. 


INDUSTRIES FAIR 
The attendance figures of the 
British Industries Fair, which closed 
in London last week end, showed 
that over 27,000 more people visited 
the exposition this year than last 


or no par value as the directors may 
determine. Present - shareholders 


2 are offered in the reorganization one 


quarter of a share of new common 
stock for each old share held, They 
are also to be given warrants evi« 


. . 


that does:not resemble one that we h 
to investments, real estate, tax matters, 
and other trust affairs enable us to,work 
with confidence and sureness— and with- 
out delay. : 

You can give your family the benefit 
of our experience in estate management 
by naming us executor and trustee. We 
shall ‘be glad to discuss with’ you, at your 
convenience, the business aspects of 
your will. 
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2-TON MAPLE LEAF TRUCK 
TOWS 300-TON LOCOMOTIVE 


. 


THE PLACE: The New Toronto yards of the Cana- 


dian National Railways. 
THE TIME: A raw, cold mid-February afternoon. 
THE FEAT: A fully-loaded standard stock model 1935 


Maple Leaf 2-ton Truck tows 300-ton C.N.R. 


locomotive number 6159 from a dead, cold 


is the-year's most dramatic demonstration of 
truck and torque. It shows you convincingly 


what the Leaf’s.72 horsepower at 3200 r.p.m. can 


do. It's a feat all the more remarkable for the fact that 
the Maple Leaf is one of the lowest-priced heavy duty 


tives, weighing 657,600 pounds with 

(over 300 tons), are‘the largest and heaviest in the 

British Empire i ahr | 
Towing locomotives is probably-out of 

you need a low-priced truck with stamina and endurance 

to stand the gaff’ of heavy hauling, investigate the new 


Maple Leaf Trucks today. at any: Chevrolet dealer's!) 


your line, ‘But, if. 
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Kingdom. Canada holds 17.26 
per cent; United States 24.40 
per cent, and other countries 
5.84 per cent, In ‘all there are 
72,741 shareholders. 


MONTREAL, — Canadian Pacific 








h has already appeared in the 







lumns of The Financial Post, 
sa moderate improvement, with Ray syed eee 
income available for dividends the decline last year being due 








"tof $6,469,790. This is in contrast to 
a surplus of $1,257,160 in 1933. 
+ Notwithstanding the improvement 
dn the results of the year’s opera- 
ons, the directors of the company 
feel that in view of the necessity, un- 
present unstable financial con- 
tions, of preserving the cash posi- 
of the company they would not 
_ Justified | in declaring any divi- 
dend in respect- of last year. 
meeight eee received by the 
company last. year totalled $94.8 mil- 
Rions, as against $85.1 millions in 
1933. Revenue from passenger 
‘traffic increased from $14.2 millions 
*to $15 millions. Operating expenses 
jwere further reduced during the past 
year, with the result that net earn- 
ings from operations totalled $24.4 
‘millions, as against $20.8 millions in 
1933. In addition to other operating 
‘revenue the company received a 
special income of $6,663,793, a gain 
of approximately $444,000 over that 
sTeported in the previous year. 
: Reduction in Debt 
Funded debt of the C.P.R. at the 
‘end of 1934 was somewhat lower due 
‘to the redemption of collateral trust 


to lower holdings in Canada 
and the United States. The 
geographic distribution of the 
ordinary share holdings at the 
end of 1934 follows: Canada, 
18.46 per cent; United King- 
dom, 48.05 per cent; United 
States, 27.55 per cent, and 
other countries, 5.84 per cent. 






































for the better in the conditions which 
now surround our industry. While 
gross revenues are running somc- 
what ahead of a year ago, net income 
is far behind, due to’such items as 
heavy and: discriminatory taxation, 
a mr —_ rising prices of 
ear 1 pared | jmaterials a ncreasing pressure 

al cenaio ie aiuie — for rates.which would not provide 

a fair return.” 
Since that statement was issued 









$878,960 or 62 per cent, while freight) position as president and Carl S. 
earnings advanced $9,661,860 or 11.3 Herrman, formerly treasurer, has 
per cent. been elected to succeed him. 


o * a 

An improvement took place in the Defer Common Dividend 
average freight train loading from| ,, Te warning of a possible reduc- 
1,515 tons in 1933 to 1,525. tons in| tion in the preferred stock dividends 
1934. was preceded by action of the c= 
tors last September in passing the 
na : dividend on the association’s com- 

Cash dividends totalling $1,009,500/ ron stock. Practically all of the 
from Consolidated Mining & Smelt-|jatter is owned by International 
ing Co. of Canada were included in Hydro, which, with the loss of this 
the company’s accounts for 1934. | in income, had to defer its own 


* » * 







































{bonds and equipment obligations. ae preferred stock dividend. 
‘During the year the company was} Ocean and coastal steamshipearn-| The position of New Zngland 
“a sable to sell $12 millions convertible} ings increased Power is largely a reflection of the 
per cent collateral trust bonds, se-| Net earnings of the ‘CPR. hotels uneasiness in the United States 
$15 millions of consolidated | in 1934 increased $449,683. over the position of the holding 
ebenture stock. Proceeds of this eee company. President Roosevelt has 


issue were applied toward repay- 


i irrigation} taken the initiative in sponsorin 
‘ment to the Canadian banks of $12 Following a survey of irrigation Dp g 


areas 263,744 acres in the early part| legislation which - will, if passed, 
of last year were transferred to non-| mean the virtual elimination of the 
irrigated, entailing a reduction of} holding company from the US. util- 
$5,937,642 in land surplus. ity field. This condition, combined 
a silipaiekantdeatediuimencsibiees with those outlined in Mr. Comers 
ot ford’s statement of last January, 
Maritime Telephone amply sefves bye show 7. “ad pre- 
* ferred divide have been uced 

Progress in February | "this time 


From Our Own Correspondent a 
MONTREAL. — Maritime Tele-| Thrift Stores Defers ~> 


graph and Telephone Co. reports an 
improvement in long distance toll Dividend on Preferred 


i svesent oe ae The —_ From Our Own Correspondent ! 
y PUNE Cs COND calls was 93,-| MONTREAL.—Directéts,of Thrift 
g cou 221, being greater than the cotres-| stores have decided ‘to no ac- 
‘to protect the arg interests in}.ponding month of the previous:tw0| tion as regards dividends onthe first 
the Minneapolis, St. Paul and Sault| years. The results for Prince Ed-| and second preferred s ‘due at 
Marie Railway Co. ward Island were not as good, show-/ this time. Regular jayme s at the 
addition to these reserves, the| ing a decrease of 2,152calls. The! rate of $1.624% and per an- 
otnpany has advanced funds to the 
Soo line at various times. During 
™ 1934 advances totalled $4,895,083. Off- 


connection with the latter, the rate 
of interest on the notes held by the 
‘banks was reduced on November 1, 
41934, by half of one per cent, making 
ithe rate 4% per cent per annum, 









Island traffic has been steadily! num have been saietidned on these 
dropping back each month since last| two securities, respectively, .. since. 

vember. 1930. 

The number of stations installed ores Hodgson, president of the 
on the Maritime Telephone system} ompany, in announcing the decision 
at the end of last February totalled/ of the board, stated:. 
sen a ane ae P yabe Shtam pong? “This decision was made after 
po’ at the en anuary. The eful iderati 
eed | Island Telephone Co.,'a: subsidiary, ticieiness: ‘conditions ata Saiinay: 
reports an increase of 10 stations| the probability of further, 
during the month, bringing the-total | taxation in the city of Montreal.” 
up to 5,418. The fiscal: year of Thrift Stores. 
ends we aati ae. Bre ex-' 
Newsprint Exports Gain | Sear when $1.92 was shown on the 

in Volume and Value pemeties at ca the first preferred 

From Our Own Correspondent || 2” on, second preferred. 

The lower earnings-are in ‘line vith: 








made by ae Railroad 








value of newsprint exports from 
Canada last February showed an 





cured increase compared with that report-|, . a akad heed 
by the two companies from | ed a year ago. Shipments in Febru-| Saint John Dry Dock: < 
ofiit into, effect uP t0| ary totalled 2.9 million cwt., valued Awarded Bebiae Job 


at $5 millions. This compares with 
| 2.6 million. cwt.. worth $4.4 millions| _Ft0™ Our Own Correspondent 





Bureau of Statistics. The United| awarded the contract to supply and 
States was the best customer, tak-| erect steel for the rebuilding of 
ing newsprint to the value of $43 Hall’s Creek Bridge, near Moncton, 
millions. N.B. Approximately $33,000 will be 
Export of wood pulp and screen-| spent on the two steel’spans to com- 
ings in February amounted to 915,-| plete the bridge. 
444 cwt., valued at $1,985,562 com- 
pared with 831,352 cwt. at $1.8 mil-| went to: the United States and -was 
lions last year. The pulpwood ex-| valued at $305,638, as against 21,608 
port was 56,950 cords, all of which cords at $122,147 in February, 1934. 








The number of: C.P.R.. pensioners 
increased during 1934 from 2,350 to 










CAaNADA’s RECOVERY 
WARRANTS CONFIDENCE 

. » » Impressive progress shown in 1934 
by Industrial and Mining Corporations 


my RE annual reports of a large num- one of the fifteen indastries in‘which:. 
co ber of Canadian companies have _ these companies are included showed 













. recently been published. In most cases an improvement in earnings rey: 
thése cover the twelve months ended _ previous year. 
December 31st, 1934, This record does. not include the 





A review of these reports shows. achievements of the gold mining in- 

| ' the splendid recovery which hastaken dustry, Gold mining is providing a 
|. -’- place in Canadian business and also _real stimulus to Canada’s recovery: 
|... \.. reflects thesbarpincreaseswhichhave Gold production last year amounted 
been recorded in most of the indices to’ over $100,000;000° (with over 
. \,@f Canadian economic conditions. $33,000,000 disbursed in dividends) 
‘The improvement in earnings —a figure which ‘is expected to be 

’ ‘which took place in 1934 is revealed _ considerably increased this year. This 
by an analysis of the annual reports ever-growing volume of new wealth. 
of 82 companies operating in 15 in- _ is a vital factor in our national wel- : 
. dustries. Net profits ofthesecompan- fare, and together with the general _ 
jes.aggregated $89,659,018 in 1934 as industrial advance now evident, gives 

+ compared with $63,842,562 in 1933,a promise of a returning prosperity 

- gain of $25,816,456, or 40.4%. Every sage 


NESBITT, THOMSON & Company 
, LIMITED 
i 38 King Street West, Toronto = 
- es Brenches in ell the principal cities of Caneda 





























But no Dividends | in i Two Classes of wa tueal 


Affected pis Hagel 
Nécenary. to Preserve ne 
‘ Cash Position at C.P.R. Central Liss | "Fram Our'Own © og 
Present ‘With Great Britain: 


Passenger earnings increased Frank Comerford has resigned his ante 









a 
MONTREAL.—Both volume and the general trend in the..chain store | Securi 


in February, 1934, according to a ree} MONTREAL.—St. John Dry Dock |’ 
port prepared ‘by the minion| and Shipbuilding Co. has been} 


; organizations. : 
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ably higher than their value at the 
time of the issue. 
“It would seem that the Canadian 


have relieved their idle mills to a 
very considerable extent.” 

Since 1926, he said, 13 new ma- 
chines have been edded in England, 
with a total annual capacity of near- 
ly 500,000 tons. Since 1930, nine new 
machines have been added and are 
now running at capacity with the 
exception of the new machine now 
being installed by Edward Lloyds 
Ltd., a short distance from London. 

Profits Nor Market 

This interview is seized upon by 
Charles Vining, president of the 
Newsprint Export Manufacturers 
Association, to set forth the reasons 
why the Canadian newsprint indus- 
try has not been able to operate at a 
profit in recent years. The charge 
that Canadian manufacturers have 
overlooked the English market at a 
time when some of their mills were 
inoperative or operating on part time 

answered by Vining, 
who sets out some of the advantages 
which the English mills have over 
the Canadian plants. 

Follo , in ea zert is the statement 
issued by 

“If one is to base criticism of the 
Canadian industry upon a compari- 


FLOW OF CAPITAL 
REVIVING IN U.S.A. 
TALK C.P.R. LOAN 


Relaxation - n of. Securities 
Act Encourages Borrow- 
ing and d Refunding | 


BY DR. GAINES T. CARTINHOUR 
_ Our. New York Correspondent 
Commis- 


aes -being ‘paralyzed for a long 
ee 

Swift & Company and.the Pacific 
Gas & Electric financing operations, 
recently announced, total $88 mil- 
lions and reports: from _ reliable 
quarters indicate many other issues 
are in process of negotiation or 
being seriously considered. Over a 
billion dollars is said to be involved, 
including $200 millions new financ- 
ing. Some of the oil and packing 
companies are reported to be con- 
sidering substantial refunding 
operations. 

The Swift issue of $43 millions is 
important because it is the first 
major financing operation and .the 
largest single issue undér the Secur- 
ities and Exchange Commission’s 
new rules, but the Pacific financ- 
ing is more significant since this 


type of company is: anathema to 


President Roosevelt. Savings in in- 
terest charges will —— for have 


Talk C. P. R. Loan 


ding 
fairly large issues of 5 and 5% per 
cent bonds far a lower coupon issue. 
Bethlehem Steel is vepdrted ‘to. 


as the Atlantic Coast Line with .a 


Reviving Financing 
However extensive refunding 
issues should the 
market for new franc! — 
and new financing must be revived. 
The maintenance of an investment 





the 







ining prices. the newsprint indus- 
reat. Britain has nevertheless 
been able to more than double its 
productive capacity and at the same 
time pay all fixed charges and in 
addition dividends on the common 
shares which were selling consider- 






























It is reported: in Wall Street that} '° 


financing alone averaged | ' 
eee than one billion cane per 
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ing on this continent. 






day are in a condition of impover- 
ishment and bankruptcy which per- 
mits no protection of forest resources 
and which, if continued, will prove 
to the disadvantage of publisher and 


manufacturer alike.” 


Another angle to the current 
newsprint situation is seen in.an edi- 
torial in Editor and Publisher, the 
trade paper for publishers, which 
lauds the movement ta increase re- 
tail copy prices of newspapers. This 


editorial says: 


“All other commodities in our mar- 
kets are selling at prices advanced 
over those of two years ago; at least 
we know of no conspicuous excep- 
tion .. . people expect to pay higher |; 


prices in these days. 


“In any other paper this editorial 
would be taken at its face value, but 
the editors of Editor and Publisher 
know of one ‘conspicuous excep- 


tion’ — newsprint is selling in the 
United States today at less than it 
was in 1914.” 


grade issues should bring good 
prices. 


Investment houses, of course, are 
forbidden by the Banking Act of 


1933 to use the distribution facili- 
ties which formerly existed through 
security affiliates of commercial 
banks,’ such as the National City 


large scale offerings for th 
being. That the personnel 
cally of 


ample additional capital will be 
a difficulties 
will be adjusted, 


Securities Act. Effects 


Since the Securities Act has been 
in existence a total of about $1.1 


billions in new U.S. securities hagf{’ 


been: registered. but this is a com- 


what is necessary to make the capi- 
tal market an important factor in 
business recovery. According to a 
recent survey, total domestic cor- 
porate underwritings in the US. in 
1934 were only 7.2 per cent of the 
1927-1929 average. 

Flotations in some cases have 
merely transferred holdings from 
commercial banks, which accepted 
them as collateral, to the public. 
This was done in the first place 
to avoid the expense and liability 
in connection with registration. 

banks with an abundance of 
us funds were probably glad 
get the ee utilize 


market is imperative for business| ~°™™*"” 
confidence. The 








see ae ane ae 


Het cara, . am06, 230138 scams 






F 


Gila ‘year, 00 bbtain wood Sor news Additional offerings gladly furnished upon request. 
production, will employ some 
5,000 men in the woods at wages 
consistent with the standard of liv- 





36 King Street West 


oronto 
“The English manufacturer thus Telephone: ELgin 4321 Limited 




















Yield 
Security % Maturity Price* % 


«Dotninion Of Canada ;. warwmmgeres cece s< 0434. 00 0194606. 0 LIE Dice 03.25 
> Dotinion of Canatla ...0...5..-eeceees4 2400194752. .106.88. «.§3.32 
Dominion of Canada Gtd, (C.N-R.)t ....434....1955.....115.88. .. .3.64 
Province of Ontario$ .!.....c++c0+esee e434 0001953.026. 111.00. ...3.68 
Province of New Brunswick? »...00.22-5 00+ 1959. ome 0115.75. ..-3.98 
Province of Manitoba fo vereneapnapinetoah« ooo o's 1950. natin 97.79. ...4.20 
Province of Alberta .....cceveecceces:4 000+ 1954. 0004 9665. 0me4.25 
Province of Saskatchewan} secw<0ess-+-444.000195S lise 95.50 s00-4.90 
City of ‘Montrealf .......-cceeceseceeee44e 0021950. ¢-101.00....4.41 
Montréal Catholic School Commission ...414..-.1971.....100.00....4.50 
Canada Atlantic Railway Compatyt .....4 »+2.1955.0»« 91.00,...4.70 
Canadian Pacific Railway Company .....4 »...1949....« 91.00... .4.87 
Dominion Tar & Chemical Co., Ltd.t ....6 » ++. 1949.....100.00, .. .6.00 


*Plus accrued interest. +Payable Canada or New York. 
$Yield to call date. $Payable Canada, New York or London, Eng. 





Wood, Gundy & Company 






















































“Tate in the season to put in the . finest automatic heat but save 10% to 37% 
Electric Oil Furnace? No, sir! in fuel costs, 
It’s the very best time. 


You’ve never seen an automatic furnace 


: Installed ina day, this famous automatic —_jike the G-E.: It burns oil in a different, 
urnace begins ationcetodeliver,atremark- = etter way, The burner’s at the top. The 
ably low cost,.continuous hot water for fame moves downward. The oil, broken up 


baths, washing, cleaning. by a new atomizing principle, burns slowly, 


Through the ups and downs of fickle 
spring weather, enjoy steady house tem- 
perature, Even if there should be a sum- 
mer cold snap, the furnace would promptly 
start itself and give you a warm home. 


And thie sooner you get your G-E, the will be glad to send you our new 16-pag¢ 
sooner you'll save moncy by its astonishing * booklet describing the General Electric Oil 
economy. Owners not only luxuriate in the Furnace. Just mail the coupon below, today. 


quietly, completely, without soot, smoke, 
odor or roar. The flame and hot gases pass 
three times over heat-absorbing surfaces. 


Put an end NOW tothe dirt and drudgery 
of old-fashioned heating. On request, we 


p18 


Oil Burns Best in a 


GENERAL @ ELECTRIC 


OIL FURNACE 


CANADIAN Generat Execraic Co. Lictrep, 
Arr ConDITIONING DEPARTMENT, 
Toronto, . ; 
Please send without obligation, on. 16-page booklet, “The Inside 
. Story of the General Electric Oil Furnace’ 
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Raising Common | 
Directors of Georg: 
decided to declare 
qQuafterly dividend 
share on 187,927 no 
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Earns. per share . 
Div. per share ...... 
Net profits ....... 
. & L. surplus . 
Crediters’ Pe 






Secured by: 
Liquid assets . 
Capital ac. assets . 
Estates, etc. 
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The reorganiz 
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Majority of the bor 
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RISE MAINTAINED | Moirs’ Shareholders ae 


HIGH GRADE BONDS. 


Lacking’ New Financing 
Continued Firm Mart: 
Expected . 


With sqme minor fluctuations 
prices of high grade bonds contin- 
ued their rise during the week. In 
The Financial Post. index-of seven 
representative gilt-edged securities 
the average came within three- 
quarters of a point of the high of 
115 reached\ last December. 


Corp. Issues Easier 

Corporation issues, on the other 
hand, and particularly those of the 
Quebec power companies inter- 
ested in supplying current to the 
Ontario Hydro-Electric System, 
remained easier. Uncertainty con- 
cerning the power issues ig. not 
expected to be dissipated for some 
time, especially since the inaugur- 
ation this week of a radio discus- 
sion by Ontario Attorney-General 
Roebuck on the vexed question of 
hydro contracts. 


Cloudless Herizon 
Bond authorities see no clouds on 
the horizon for the best governmpnt 
securities. Investment money is 
abundant and so long as that is the 
case they expect a firm market. As 
proof of the abundance of. this 
money they point to the recent sale 
of $15 millions in Dominion treas- 
ury bills which sold for the record 
low price of 1.7636 per cent. An- 
other factor is the lack of any ne 
financing in sight at the present 
time. There is little ‘likelihood of 
any expansion by already over- 
pressed municipalities. Corpora- 
tions are refunding. issues rather 
than floating new ones and so far 
there is nothing definite regarding 
the Ontario government entering 
the money market for a large loan, 
At least recent disturbing state- 
ments from members of this gov- 
ernment are not interpreted as the 
beginning of a big borrowing cam- 
paign. 
The trend of Canadian gilt edged 
bond prices is shown in the follow- 
ing table: 
Average Yield and Price for 
Seven High Grade Bonds 

Yield Price 

Mar. 26 3.441 114.12 

Mar. 25 3.434 114.25 

Mar. 23 3.425 114.33 

Mar, 22 3.481 113.76 

Mar. 21 3.444 114.13 

Mar. 20 3.435 114.20 

Feb. 1 3.530 113.12 

Jan. 2 3.381 114.85 


Years 3.367 114.97 
Range 3.605 112.37 


George Weston Delays 


Raising Common Dividend 
irectors of George Weston, L’ 

decided to declare only the a 
quarterly dividend of 25 cents a 
share on 187,927 no par value com- 
mon shares, Although this is at the 
rate of $1 a share and earnings for 
1934 were shown to be more than 


present unsettled fina ; 
tions.” In the ; 
they therefore 
the interests of the and its 
shareholders to leave until a later 
date the consideration of increasing 
the quarterly common dividend.” 
The next meeting of directors will 
be about the middle of June and the 
matter will then come’ up for re- 
consideration. By that time various 
taxing policies of United States, 
British and Canadian Governments 
including municipalities will be 
fully before the board. 


Administration & Trust 


Covers Dividends 
Administration and Trust Society, 
Montreal, shows lower éarnings for 
19%, but still substantially in excess 
of dividend. requirements. The 
company was formed in 1902, and 
has branches in each of the four 
western provinces. It is contrdélled 
by. well-known French-Canadians. 
Officers — Hori. Rodolphe Lemieux, pres.; 
> & Peat age Nag eso i J.T. eas 
Cundichs, Shad contriee: <= 


ireetors—Hop, Rodolphe Lemieux. C. C. 
d‘Anvers, ig Chevalier, Victomte R. de 


Amos, 3. Gat Des 
, P. . . t, 
S: J.B: Rolland. . 


Branch Offices—Quebec, Winnipeg, Regina, 
Edmonton, Vancouver. 
Shareholders’ Position 
1934 1933 
$ $ 
Earns. per share ... 12.16 14.29 
Div. per share 00 8.00 
Net profits ee t 71,476 
Be 252,527 246.490 
s’ Position 


380,127 
Secured by: 
Liquid assets 


Estates, etc. ........ 31,582,102 29,788,530 


Approye Dom. Woollens 
Reorganization Scheme 


The reorganization plan for Do- 
Minion Woollens & Worsteds Ltd. 
was approved @t the meeting in To- 
Tonto on March 27 by a very large 
Majority of the bondholders. 

Under this, the present bond issue 
of $2,117,000 will be replaced by 8 
new bond issue of $1,058,500, for 
three years on an income paying 
basis, and a new issue of preferred 
stock on the basis of three $20 shares 
for each $100 in bond principal held. 

Bonds to the face ‘value of $1,257,- 
00 were represented at the meeting 
and of these $1,245,100 voted in favor 
of the proposed reorganization and 
$9,600 against. 


FEATURES 
in the April issue 


THE CANADIAN 
CHARTERED 


ACCOUNTANT 


Taxation Direct and ‘Indirect 


Grain Brokers and Commis- 
sion Merchants - 


Income Tax in Great Britain 


From Our Own 


MONTREAL.—Moirs Ltd. annual 
meeting this year proved to be the 
exception to the rule—it was not a 
routine affair. President Frank 
Lewis, who was brought in to run 
things after the reorganization two 
years ago, presented his annual fi- 
nancial statement. A motion that the 
report be approved was seconded 
and a show of hands indicated 25 for 
and 5 against. 

At thjs point. Marshall Rogers 
called for a poll. When this was 
taken it was found that D. R. Turn- 


keen, Halifax manager of Royal Se- 
curities Corp., had the largest num- 
ber of proxies and on‘their opposi- 
tion the motion -was declared lost. 


Elect New Board 


Frank “Lewis then -declined a 
nomination for re-election. A new 
board—six members instead of eight 
—was elected. The new directors are 
J. C. MacKeen, W.. K. McKean and 
W. B. Proctor, all re-elected; D. R. 
Turnbull, J. Fred Fraser and C. W. 
Stairs, new members. Retiring mem- 
bers are: Frank Lewis, C. J. Bur- 
chell, K.C., L. V. Smith and D. E. 
North, 


Two years ago, Frank Lewis be- 
came head of Moirs following fail- 
ure of the company to live up to the 
terms of the trust deed securing the 
bonded debt. The present company 
came into being in December, 1925, 
to acquire a business of the same 
name which had been founded in 
1830. Operations of the company 
were directed toward the manufac- 
ture of chocolates, confectionery, 


IMP. TOBACCO 
PROFIT SHARING 
“PLAN OUTLIN 


Employees to Receive 5% 
of Earnings—Miller on 
Co-operation 


From Our Own Correspondent 

MONTREAL.—Creation of an em- 
ployee profit-sharing plan featured 
the remarks of Gray Miller, ‘presi- 
dent, at the annual meeting of Im- 
perial Tobacco Co, of Canada share- 
holders. 

After reviewing the - company’s 
statement for 1934, the president 
commented in detail upon co-opera- 
tion in the industry. “I believe,” he 
said, “that co-operative self-govern- 
ment of an industry, representing 
producer, manufacturer, and dis- 
tributor will correct these defects in 
the present system. The injection of 
coercive measures from without the 
industry are undesirable and would 
eventually lead to’ a bureaucratic 
dictation, which is contrary to all 


tions, on its trade; and the courts of 
Canada should be the final arbitra- 
tor in determining or defining undue 
restraint.” 

In regard to the profit-sharing plan 
for the employees Gray Miller stated, 
“As soon as possible after the end of 
our fiscal year (December 31), we 
will pay what y be termed a 
‘service dividend’ to all factory and 
other employees who may then be 
in our employ and have been con- 
tinuously so for not less than 18 
months,” It will be computed on the 
total wage or salary earned during 
the previous calendar year and for 
1935 is estimated to be not less than 
5 per cent. 


Union Gas Co. Dividend 


of 10 Cents is Declared 

"Union Gas Co. of Canada board of 
directors, has declared a special divi- 
dend of 10 cents a\share on 706,162 
no par value common shares, or $70,- 
616. ' No dividends have been paid 
on this stock since 1932, but the 
company earned 56 cents a share in 
1933 and 51 cents in 1934 and an un- 
stated amount substantially lower in 
the year ending March 31, 1935. 

In the last fiscal year of the com- 
pany the secured special bank loans 
had been reduced from $6.5 to $5.8 
millions, and further“reduction is 
expected in the gurrent year. The 
new dividend will be payable May 
15 to shareholders of record April 20. 
Financial position of company, di- 
rectors state, has been much im- 
proved in the last few years. 


Hydro Pays $2 Millions 


to Dom. Construction Co. 

Ontario Hydro-Electric. Commis- 
sion has paid $2 millions to Domin- 
ion Construction Co. for work done 
in completing the Abitibi power de- 
velopment at Abitibi canyon. The 
claim of the company was for $3.4 
millions. 

At the time of the failure of the 
Ontario Power Service Corp. in 
1932, a sum of $9.6 millions had been 
paid on the contract. Of the further 
claims the engineers of Hydro only 
conceded $1.9 millions and after long 
negotiations the company decided to 
actept $2 millions. 


Bond Sales 
—————————— 


Dominion treasury bills of $15 mil- 
lions dated March 22, 1935 and due 
June 22 were sold by tender at an 
average cost of 1.7636 per cent, per 
annum which is said to be the low- 
est price in the Siig of the Do- 
minion Government. 

In February $18.4 millions 84-day 
treasury bills were sold by the fed- 
eral government at cost of 2.05 per 


cent. 


Cemvespendient. 


company and, 
accounting for his stewardship, he 
told the shareholders at the recen 
annual meeting: 

“The two year’s operation. of Moirs 
Ltd. since its reorganization shows 
that the operating loss which in 1932 
was $308,000 has been changed to an 
operating profit in 1934 of $47,000, 
before losses at Bedford Shook Mills. 
Bank loans have been reduced from 
$365,000 two years ago to $125,000 at 
the present time..... 

“This business has been saved 
from a serious position and is again 
a strong factor in its line of business 
...-the financial position of the 
company, while greatly improved, 
needs further strengthening.” 

The president also stated in his re- 
port that there was no reason why 
the company should -not be re- 
established “if the bondholders do 
not press too strongly for payment 
of bond interest until such time as 
tHe finances of the company 
warrant.” 


Nemac Elect Officers 


at Second Annual Meet 
From Our Own Correspondent 


MONTREAL.—C. A. M, Vining} Ma 


was re-elected president of . the 
Newsprint Export Manufacturers’ 
Association of Canada at the Annual 


Meeting. ‘The following executives 
were named: L. J, Belnap, Consoli- 
dated Paper; G. T. Clarkson, Abitibi; 
A. R. Graustein, Canadian Inter- 
national. Paper;,,R. P. Kernan, 
Donnaéona; F, R: MacKelcan, Great 
Lakes Paper; A» S; McNichols, Lake 
Saint Jolin Paper, and F. J. Sensen- 
brennery Spruce Falls Paper. 


oil industry remains stable in the 
extreme despite the depression. 

While oil shares 
slightly firmer, they suffer from 
fears of recurring attacks on profit- 
making. It would seem a sin against 
society to make a profit, according 
to some recent pronouncements, 


Canadian Pacific 

ESPITE the relatively good 

showing of the Canadian Pacific 
Railway for .1934,° the ordinary 
shares of ‘the company have con- 
tinued to sell off. Last year, as will 
be recalled, the company showed 
net earnings after fixed charges, 
sufficient to cover the preferred 
dividend with a small margin avail- 
able on the ordinary shares. Since 
the beginning of the year, the trend 
of traffic earnings has not been al- 
together favorable, but it is still too 
early to make any forecast as to 
what the outcome for 1935 is likely 
to be. Meanwhile there is little mar- 
ket interest in the stock and its value 
has been slowly receding on a lim- 


have been 


tinental manufacturers of heavy 
equipment. The outlook of the com- 
pany for the current period is some? 
what more encouraging but the man- 
agement caution that profits are 
likely to be slow. 


_. B.C, Pulp and Paper _. 
Y THE end of last year British 
Columbia Pulp and Paper Corp: 
had paid up to date all the interest 
owing on the company’s first mort- 
bonds. Earni 


added to the company’s net working 
capital position. The management 
does not say anything in its report as 
to whether or not interest will be 
met on the general mortgage bonds. 
Interest on this security was defer- 
red, but the regular coupon dated 
- y 1, 1935, .was payable on that 
ate. 


Significant Investors’ Index Numbers 
1926 = 100 


Iron Pulp 
and 
paper Oils 
5 4 4 
118.2 " 416.8 
14 HA 783 


14.0 181.5 
: 179.7 


180.2 
176.1 


173.1 
*High and low of years from 1929 to 1933 inclusive are based on weekly f 


Textiles Food 
and and Total 
cloth- allied Bever- indus- Total Tota) 
ing products ages trials utilities co's. 
10 18 8 87 112 


31.0 163.6 235.4 
“49 3 6 
129.7 5 
128.8 


110. ‘ 241.9 
24.0 27.3 
75.8 106.8 
75.6 109.1 
“ 103.9 128.0 
99.3 1244 

1014 123.7 4 


74.8 
74.3 


50 
49 
46 
° 45 
734 1244 


«' 


8 
8 
6 
7 


Compiled from figures issued by Dominion Bureau of Statistics. 
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Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Date Sold 


Sold. to 


Cee eeeeteseeeee Nee et wee een eee eres eeeeree 


Amount Price Yield 
$162,000 "100 4%% 
$15,000,000 99,557 1.763% 


Due 
1938-55 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Date Issued 


Offered by 


« W.C, Pitfield & Co, ..-.ccsceseseseccceee . 
Giffin Gold Mines o..s.sescescerees Madi, Direct crrccececsvarccsnsesecees eeereeceese care pees 
* Offering : 


Amount Price 
$850,000 °95 


100,000 shs. 40c 


Rate 
542% 


Due 


Yield 
20-yr. z 90% 


* 


greater 
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“In our opinion the use of 
‘Cellophane’ on Kleenex pack- 


In the face of proven value of “Cellophane” as a sales stimulant, 
fafacturer can afford to neglect its sales possibilities 


ello 


TRADE 


MARK 


Skim over the hills in high ... leap from the 
lights and away from traffic ... travel sixty, 
seventy ... eighty miles an hour with effort- 
less ease... and power in reserve for even 
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” is the 1 trade mark of the Du Pont 
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as the boulevards. Speed in safety with DeSoto 
hydraulic brakes to bring you to a swift, sures .- 
straight-line’ stop, and an all-steel body for 
real Get the greatest thrill of all 
«ss» DeSoto style and comfort .. . DeSoto 
speed and stamina... all the thousands of 
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FOR AS LOW AS On the streets of every city, on the road to 
"everywhere DeSoto leads the style parade 


"WS 4 with dashing beauty, flashing style, that 


miles of carefree DeSoto Airstream owner- 
ship... are priced within your reach. 


Economic Conditions — Great 
Britain Hesitates 

Federal Subsidies to Maritime 
Erovinete Bag Commis- 

Matters respecting tiling ‘In- 
come tax returns — 


Published monthiy, $2.00 per 
bseription epen 


catches the eye and captures the imagination. . 5. your DeSoto dealer today... get the 
Enjoy the comfort of this great big roomy facts about Airstream economy .., Discover — 
car...glide over the rough roads as smoothly DeSoto for yourself .. . TODAY. 


De Sole 


_ DELIVERED TO YOU IN. TORONTO 
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"British Draw Fire of ( 
‘As Simon Writes M 
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HE Rhodes budget was a bit 

anaemic from the business angle. 
Lowering of tariff on British wool- 
lens, enlargement of British free list, 
and luxury tax reductions on lique 
of 37% per cent take the spotlight. 

The tariff score follows: 

Changes eererereeeeeeeeee 76 

Decr@aSCS esecessesesee 48 

INCTCASES eccecevevevess 4 

Clarifications ..s..ss.60 24 


And so another budget passes into 
history Dropping of gold tax in 
original form, surtax on in e from 
investments, and boost in cerpora- 
tion tax the big three T’s. in taxation 
troubles. 

7 7 * 


Freight Rates Old Fashioned 


Eee news to all business men, 
and especially shippers, comes 
in the announcement from Hon. R, 
J, Manion, minister of railways, that 
it won't be long before freight rates 
will be made more equitable. Can- 
ada’s freight rate structure is anti- 
quated and should be revised, he 
stated, saying it must come sooner 
or Jater. But he made it plain that 
parliament should not be allowed to 
set rates. Wiping out of the present 
rate chaos would do much to boost 
business. 
* + ~ 
Potato Prices 

W ITH the great bulk of Canada’s 


the middle of 


July, more particularly, if by that/in 


time the old crop not entirely 
disappeared. Sven eione July, if 
conditions resume their normal 
course there will be new supplies 
available from United States and the 
control board will have an addi- 
tional. problem -on its ‘hands en- 
deavoring to force Canadian house- 
wives to consume old potatoes when 
they would normally be turning to 
the fresh imported article. Efforts 
have-also been made to increase the 
consumption for manufacturing pur- 
poses, but so far little practical pro- 
gress has been reported. 


Head of Lakes Traffic 
to Have Earlier Opening 


Navigation from ‘the head of the 
lakes is expected. to open much 
earlier this year than in 1934. Indi- 
cations now point to the harbor at 
Fort William being open for traffic 
on April 15 as compared with May 
3 last year. 

Shippmg requirements do not 
make an early opening necessary, for 
there is sufficient grain for all ex- 
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_ Feature February Business 


i| Quebec and Maritimes Down Post Regional Indices 
Show Construction, Power Output, Automobiles 
: and Cattle Shipments Better 


Three of the five economic areas 
recorded gains in — activity 


February over preceding 
month, adjustment being made for 
seasonal tendencies. As measured 
by the regional indices of The Fin- 
ancial Post, gains were shown in 
Ontario and the western areas, the 


levels of January not being equalled | 


in Quebec and the Maritime Prov- 
inces, 

The most significant advance was 
shown in Ontario where gains have 
been recorded continuously for four 
months. Conditions are improving 
in the Prairie Provinces, the revival 
in the construction industry and in 
wheat receipts accounting the 
rise. in the i during February. 
The advance ‘in business operations 
in British Columbia, apparent since 
the end of 1932, was continued in 
February, the index recording a 
slight gain. 

Building Permits Up 


Building permits made marked 
gains in February in each of the 
economic areas, and contract awards 
were much larger in the Prairie 
Provinces. Gains in electric power 
production were shown in Ontario 
and British Columbia. A sharp gain 
was shown in employment in Que- 


growers’ hands before control under 
the Natural Products Marketing eastern end of the grain route. 


steadily ahead, epreading.the benefits of ite 


1934 big potato crop out of| port requirements for the next two 
months ‘in : strategic points .at the 


umbia were-on the ‘upside. 


90™ ANNUAL STATEMENT 


DECEMBER 31, 1934 


NEW YORK LIFE 
INSURANCE COMPANY 


A MUTUAL COMPANY FOUNDED IN 1845 
INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK 


. To the Policy-holders 


and the Public:— 


On the occasion of the ninetieth annual. re- 
port of the New York Life, it is fitting to refer 


- Ipriefly to its record of accomplishment since it 


began busingss onjApril 12,1845, =,” 
‘ Founded 3 a thi try;was young and 
Yorke Life has forged 


protection over millions ‘of peoplé and con- 
tributing, through the investment of its funds, 
to the Nation's: development. Having always 
been’a mutual company, it has declared over 
one billion: dollars in dividends payable to 
policy-holders. ‘Since 1845 it ‘has met every 
obligation through every panic, war and 
epidemic. 

During the past year the Company paid or 
credited $157,000,000 to living policy-holders, 
and $70,000,000 to the beneficiaries of those 
who died. 

The Company’s assets were $2,109,505,224 
at the close of 1934, an increase of $98,562,112 
over the previous year. The gain in assets dur- 
ing the single year 1934 is greater than the 
total amount which the Company accumu- 
lated in assets during the first forty-four years 
of its history. 

During the year 1934 our investments in 
Government, State and Municipal Bonds in- 
creased $146,918,786. A decrease of $17,000,000 


in policy loans and an increase of Over ™ 


$60,000,000 in new insurance issued during 
the year reflect the general improvement of 
business in 1934. : 

The following table shows the diversification 
of the Company’s assets at the end of 1934. All 
bonds eligible for amortization are carried at 
their amortized value determined in accord- 
ance with the law of the State of New York. 
All other bonds, including bonds in default, 
and all guaranteed and preferred stocks, are 
carried at market value as of December 31, 1934. 


~~ 


’ 


1 
Public Utility Bonds. ee me : 


United States be: 
mient, direct, or fully— °°" >.) 
guaranteed Bonds. ..,208)726,056.38| 9.89 

State, County, Munice."¢* © % 
ipal Bonds Pe () 


7.54 
1.03 


Industrial and a 
“* 4 j 341,910,583 4 9 


» «ete 44445, 027.61 

Foreign Bonds. .. . ,., .ys ./2,067,183.26 
Preferred and Guaran- —* , 
ewes oseuw 69/610,789,00) 3.30 


Real-Estate (Including ~~ 
4.6 I 


ee 
459,805,821.86| 21.80 
First Mortgages, Farms 12,527,521.11| | .59 
Policy Loans 396,467,101.27| 18.79 


Interest & Rents Due & 
Accrued.,..... Paige faye S 31,877,282.34| 1.51 


36,312,838.44| 1.72 
TOTAL ASSETS $2,109,505,224.37| 100% 


The liabilities of the Company, .which in- 
clude reserves to meet all contractual obliga-. 
tions, were $1,994,134,579. 

Included in liabilities, the Company has. set 
up a Special Investment Reserve of $28,000,000 
not required by law, and reserves of $45,734,207 
for dividends payable to policy-holders in 1935. 

Surplus funds reserved for general contin- 
gencies on December 31, 1934, amounted to 
$115,370,645. 

Total insurance in force, sepresented by 
2,649,953 policies, was $6,661,514,072. The 
total new paid for insurance in 1934 was 
$440,000,000. In addition, men and women 
paid $45,000,000 to the Company for annui- 
ties to provide a guaranteed life income. 

April 12, 1935, marks the Ninetieth Anni- 
versary of the New York Life. In view of its 
financial strength.and its long record of fidelity 
in the fulfillment of its obligations, this mutual 
company continues to merit the confidence and 
patronage of its policy-holders arid the public. 


QGemar OH .mcremnn. 
President 
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bec, while Ontario and British Col- 
Bank debits showed declines in 


. 
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a 


each of the areas and sales of life 


activity in 
has fluctu- 
ated without major change since 
November, 1933. The index in Feb- 
ruary moved downward from 109.3 
to 105.5. The constructive factors in 
February were building permits, 
sales of life insurance and exports. 

The other six factors dropped off 
in the month under review, 


The considerable drop in the num- 
ber of men employed by Dosco was 
largely explained by the closing of 
the rail mill and the shipping piers, 
the latter due to ice conditions. Some 
2,874 men were on the pay roll about 
the last of November, whereas the 
number reported for the last week 
of February was 2,262. : 

Quebec—The advance in Quebec, 
though, interrupted by reactions, has 
been markedly in evidence since 
April, 1933. The point reached in 
January was higher than at any 
other time after August, 1930. A re- 
cession was shown in February but 
in terms of the 1926 monthly average 
the index was 123.4 compared with 
124.4 in the preceding month. 

A favorable sign in February was 
the gain of 9.1 per cent in the ad- 
justed index of employment. \ The 
index was 104.1 compared with 95.4 
at the first of the month. Building 
permits were $521,000 compared with 
$114,000 in January, the chief gain 
being shown in Montreal. 


1935 


The boot and shoe industry index 
advanced from 77.1 to 100.9. The in- 
dex of the average daily electric out- 
put was 253.1 compared with 264.5. 
Bank debits and sales of life insur- 
ance dropped off sharply. Imports 
of cotton for further manufacture 
were at a lower level in February, 
and the production of newsprint was 
reduced considerably. 

Ontario—A significant gain was 
shown in the business activity of 
Ontario in February. The index 
reached a new high point for the last 
four years. 

Automobiles Score- 

The index was 106.7 in February 
compared with 103.3_in the first 
month of the year.- One feature of 


the increase was a gain in building 
permits from $459,000 to $2,399,000 
The index of electric output was up 
té 130.0 compared with 124.3. The ad- 
justed index of employment was 
106.7 against 104.0. j 
Bank debits and sales of life in- 
surance were on the down side, 
while the primary iron and steel in- 
dustry was not quite so active, the 
index of livestock slaughterings ad- 


Commodity Prices 


. 


Contracts awarded were $980,000 
as against $555,000. ‘These gains in a 
month in which marked declines are 
normal naturally had an important 
influence on the index. 

Wheat receipts were 8,815,000 
bushels compared with 3,873,000 in 
January, with the index moving up 
to 72.8 from 31.6. 


Other Factors Lower 


Other factors were generally low- 
er. The average daily electric out- 
put was 4,060,000 kw-h. against 4,377,- 
000. Industrial. employment with ad- 
justment dropped off from 94.4 to 
94.1. The decline in bank debits and 
insurance sales was much greater 
than normal for the season. The 
price of wheat was soméwhat lower 
after seasonal adjustment, the aver- 
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New Industries 
and Plant Extensions 


in Canada. 


Compiled Weekly 
By The Financia] Post 


Building Products Ltd., Winnipeg, 
have completed the new’ roofing 
plant which will go into production 
shortly. 

Royal Crown Soaps Ltd., Winni- 
peg, plan improvements to the plant 
and buildings to the extent of $15,- 
000, work to begin soon. (Winnipeg 
Free Press). 

Hill Steel Construction Co., 902 
Bank of Commerce building, Hamil- 
ton, have announced that construc- 
tion of their new plant, to cost $80,- 


¥. T ( for cattle in |: 
meric a sean aad =) ml 4 cattle in i 


CNR, earn. (Mar. 21) ». $ (43,141 
: . - ea bX 
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437,259 
455,935. 


» een 


(Jan,) seose 
(Jari. sees 


t— 
Production (February) Seetere 
Exports (February) ..:+csedss 


Segar (ibs.)— 
Melting & ‘ts8 eeeeeeece 
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33,301.896 3 | TAZTD.LLE 8 ‘Saee ‘ 
$ - 37/842:403 § - 90,631,287 9 § 86,408 
Wheat exports (bush.) (Feb.) 6,513,000 Ye a 

Employment (Feb, 1) D.B.S, Index— 
All industries 
¢ (January)— 
. 's omitted) 
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000, will begin shortly and will be 2,682,000 $ © 2,597,000 

completed by mid-summer. (Hamil- rye a 

ton Spectator). ; _—er 
Canadian Industries Lid., have 

started operations in their new plant 


at Cornwall, Ontario. 


Bank debits (January) .... $% 
Bond sales (Jan.) v $ 
Life insurance sales (Feb.) ... $ 

Autemobile Financing— 

Used cars (January) . 

New cars (January) 
*D.B,S, All-Canada figure comp: 
7000s omitted. §$For 4 weeks to Fe 


513,076 $ 
651,272 $ 
over 90% 
23, Preliminary.. 


Problems that have long puzzled. 


typewriter makers have been 


solved in the astonishing new i 4 


oe 


T’S A HABIT in the” 
business world to look to 


UNDERWOOD 
SPECIAL 


Underwood for the most ad- 
vanced ideas in business 
equipment. For example, the 
Standard Underwood No. 6 
Typewriter has long been 
looked upon as the gem of 
efficiency. No one thought it 
could be improved upon..Yet 
Underwood engineers knew 
they had yet to solve one prob- 


lem—the baffling problem of 
QUIETNESS plus SPEED. 


With untiring patience they 
designed, built, tested and re- 
constructed hundreds of type- 
‘writers. Now the problem is 
solved—with CUSHIONED 


TYPING! Today, you can 
havean Underwood Type- 
writer that is QUIETER and 
. still FASTER than any stan- 
dard machine Underwood 


has ever built! 


New fingering comfort—tnd speed! 
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| CUSHIONED ‘TYPING reduces noise,.vibration and 

y shock to the minimum. Nine other outstanding im- 
provements, including the new Champion Keyboard, give 
this new Underwood Special greater speed, efficiency, dura- 
bility, simplicity and unbelievable ease of operation. It - 
turns out far more beautiful work than you’ve:ever known! 

In all business routine there is a constant race between: 
progress and obsolescence. Right now,. the accelerated 
tempo of business calls for modern, perfected 


* equipment. 


For-@-more complete report listing the securities owned by the Company and our illus- 
trated 90th Anniversary booklet, write to the Company at 51 Madison Avenue, New York. 


BOARD OF DIRECTORS 


AM WLAND L GEORGE B. CORTELYOU 
‘ AMES ROW* AND ANGEL President, Consolidated Gas Co. 
New Haven, Conn. WILLIAM H. DANFORTH 

NATHANIEL F. AYER ‘hairman of Boerd, 


* ; 
PERCY H. JOHNSTON 
Chairman of Board, 
Bank & Trust Co. 


WILLARD VY. KING 
Retired 


One thing you should do in your own interests—get 
this new Underwood in your office on trial, right away. It 
will help speed up your routine all along the line. Sooner 
or later you will equip with this QUIET Underwood 
Special Typewriter. Why not sooner? 


Treasurer, Cabot Mig. Co, (Textiles) 
ARTHUR A. BALLANTINE 


Cc. 
Ralston-Purina Co., 
Louis, Mo. 


GERRISH H. MILLIKEN 


President 5 
=. | UNDERWOOD | 


Frank Presbrey Co., 
Advertising 


earee Devt. Clark, Buckner & 


CORNELIUS N. BLISS 
Chairman of Boot, 
Bliss, Fabyan & Co. 


ROBERT E. DOWLING 
President, City Investing Co. 
JAMES G, HARBORD 


Cosporation of America 
CHARLES D. HILLES ALFRED E. SMITH 
Bank Residen ew York State, 
Enwplapare Liability AssuranceCorp. State Now York 
HALE HOLDEN | scite Co. 2°BARSTOW SMULL 
VER J. H. Winchester & Co. 
¢ : ‘ Foemec # of United States PERCY Ss. STRAUS 
ome sioner ER  (Hlected January 9, 1995) RH. Macy @ Co., Ine. 
/ CHARLES A, CANNON ALBA B. JOHNSON RIDLEY WATTS 
kee (Died January 8, 1935) Chemical Bank ® Trust Co. 


tAverage. 1934. 
Monthly Indices 


. SPECIAL yess 
TYPEWRITER » 
it's CUSHIONED for quietness! : 5 adie 


UNDERWOOD ELLIOTT FISHER 4, 


Speeds the World’s Business 


UNDERWOOD ELLIOTT FISHER LIMITED, 139 Victocia St, Toroste, Oat. Branches in all cities J. 


Canada (D.B.5.) 


Retail (Feb.) ..... 70.1 
W'sale (Feb.) .... 
U. 8. Labor (Jan.) .. 
«ens 04 


~ tmvestments in Canada s+. + + + + $65,690,775.83 
‘The Company maintains offices throughout the Dominion. 
In Toronto, the Branch Office is at 330 Bay Street. 
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_ \FIFTY-FOURTH ANNUAL REPORT | We De 
| U B NENA Re, Ser ee Whet your i 
, OF THE - Peete dGAnetA Ps ? 1. Give informa: 
FS ered ° i EE PS aR eerie es RANb PE, re appetite 2 Publish anon; 
Directors of the Canadian Pacific Railway Company . > 1 gore «oh omer ies 
- "YEAR ENDED DECEMBER 31, 1934 st perl eee eee y the sea Ego anion 
x, ie ie ae . | asabe afin ty anh: De tay i Mereecent sta 
, the Shareholders: i * ee ee ee ere een drought. movemen Address the edit 
/ 3 ee : ; ourable results of the operation of; 921. Particulars of the principal/ cultural products, its peietpl a 
- 4, The — i wane fer the ‘yeer. ental Deeeenes ve your controlled lines tn the United jitems ape— traffic, was adversely affected. i 
ove ook tates, a sum of $4,000,000 was again | Replacement enlarge- obligations, is , ‘ 
prking Expenses (including pensions and taxes)....-... TO 1seo81 48 appropriated to provide for the pos=| ment of structures in and to the s inter- di Canadian ‘ 
a meee oe sible writing down of the invest- form iodeseeee 130,307 ests in this property, was . t am idering 
tt Earnings ........ becbhhieveds sees nubeecusescons speeieenn $ 24,384,023.41 | ments in. these properties in the | Additions and betterments advanced to the Soo Line during ; om poaeic ‘ing 
+ Income stevens SOP EM e cee ee ease eet seseseeeree eeeeese 6,663,783.02 future. ree ta the year. oy Car and } 
i - v coaling - i ‘ j 
+ Fixed: Charges a SSA ae | ee es ee cilities and engine 146,806 | Co-operation With Canadian Na- sphere your op 
a e re ae Seeeeeeesece . . Sales of agricultural lands during Teiecan’ duchion” and tional Railway Company x ties of the 
nce transferred to Profit & Loss and Surplus Revenue the year amounted to 120,355 acres ving ‘business elt 
$ 6,469, 790.88 | miscellan Pursuant to the provisions of the Nation: 
count ..+..++. dere eeeeewenes seers See eeesereereeseeens for $1,334,343, an average of $11.09 be ts 1,799,900 c 1g dian National Canadian ific Rail ationa 
ee ; 4 per acre, including 4,554 acres of eee of. call a Act, 1933, extensive joint Pacific way 
a PROFIT & LOSS AND SURPLUS REVENUE ACCOUNT irrigated land at $43.19 per acre, and on Papa Seinah tee have been carried out by Com rent year. 
“Burplus Revenue, December: 31,1999 -c-iscr si, i664..; "846008 | per acre. The Company has con-| {Tks with heavier sec- peny “end thie’ Cansdien: National Canadian Car 
ome : ‘ SES tinued, through the extension of tion eeeeeeee socesvoveers 532,361 of ant E Seeeae a neeaide has not secured a 
$158,463,470.74 | special concessions, to share with Installation of automatic effecting economies and provid- for four years. Wh 
holders the burdens{ , MERA «----+-.+--00r00. 6,320 | ing for more remunerative opera- mation before Ontario of the company rece 
tion of Ocean and liars ced upon them by ecohemie | Additional terminal and ‘ | tion. Effective at the beginning of | turing the question. fom either Canad 
Re chien arses $ 3,783,600.01 Phone Palloning rec amic |" side track accommoda- the year the terminals at Frederic-| After making allowance for the er areas Canadian Pacific Ra 
es abandoned, property retired Seiad Lntaation diane Wanted TE Gases cies Osh ong 50,955 |ton, New Brunswick, were consoli«| big increage in the amount of de-| ‘torento's 1935 tax rate will be stock equipm: 
not replaced, and eous debits  4,767,089.78 onan ole ted lands | Additions and betterments dated and the staffs amalgamated.| preciation 934, $4.15 mills compared with 33 mills in Hadden Hall. single ly that such busi 
on for losses in respect of investment a ie pelea we to equipment ..:....... 513,299 | The pooling of passenger train ser-| Company appears to have had a year | 1994 1 is the highest on record. _— unless the Canadia 
in ‘lines in the United States controlled have been transferred to non-irti- | pritish Columbia Lake an vices originally put into effect in| equal to about 1932 which, while a oes een: Ba guarantees payme: 
through stock ownership ..........+--+-- 4,000,000.00 12,550,749.79 gated, entailing a reduction of $5,- fp: Sicamers ......<.1 , 6,000] April, 1933, was extended in March, | 00d deal better than in 1933 was ss nuton city council has estab- pean Pian also. Special has been no indicat 
; »439.19 | 937,642 in Land Surplus. Additions and. betterments 1934, to include all ‘the important _ Sao aan ee the aver-| iiched @ mill rate of 30.5 mills for weekly rates. ernment ‘wil do 
weve bo bohbs5 & ' competitive services between Quebec years. During heavy reductions wiently, the out! 
‘Surplus Revenue, December 31, 1934, as per Balance Sheet _$145,912,720.95 _ Dividends 6 to — Coastal. Steam. 36,462 and Montreal,.Montreal and Toronto | the early part of the period the large 1988 Oy ee un would have re- Gat’s earnings du 
eis Notwithstanding. the. improves] ships .........1....0005- 19,972 | and Ottawa and Toronto. After ex-| apparatus division of the com pany | gulted in a 40.5 mill rate. year are not overly 
The operations for the at There was a terther tansroversenk ment in the results of the year’s .| tended negotiations an ,understand- gs: “WF the wehesin oe ; on 
show an improvement in the nee «| operations, your Directors feel that \ Finance ing was reached as to the general calls bout total volum Forest Hill 1935 tax rate has been General Stee! \ 
available for transfer to Profit & | in the net earnings of the Communi in view of the necessity, under the| Of the $12,000,000 Ten Year 5% | Principles to be applied in arriving of business, was much more active. set at 30 mills, the same as in 1934. e 
“the increase being $5,212,630 over $179,174, and in the net earnings tions, of preserving the cash posi- | matured April 15, 1934, $11,945,300 duplicate lines. Agreements have The company has an im council has been ad- General Steel Wa 


I would like to k 
has been ma 
two Years and th 
company. covering 
est in 1935. 

General Steel Wa 
rogress in the la 
S 1934 


from Hotels of $449,683. Increased 
commercial and tourist business at 
your Hotels would seem to indicate 
that the tide has turned in this im- 
portant branch .of the Company’s 
activities. The increased net earn- 
ings of the year serve to illustrate 
the improvement that may reason- 
ably be expected as patronage re- 
turns to more normal levels. 


been concluded in respect of two of 
these cases, and others are now in 
course of preparation. 

In an effort to gi: e further effect 
to the provisions of the Act, the two 
Companies prepared Bills authoriz- 
ing the amalgamation of their Ex- 
press and Telegraph services. These 
Bills failed to secure the approval of 
Parliament, but negotiations have 
been continued in the hope that 


were, redeemed, and an amount of 
$54,700 was deposited with the 
Trustee to meet the outstanding 
bonds. The collateral to the issue, 
consisting of $15,000,000 par value 
Four Per Cent. Consolidated De- 
benture Stock, was released by the 
Trustee, and was cancelled. 

There were issued and sold dur- 
ing the year $12,000,000 Convertible 


tion of the Company they would not 
be justified in declaring any divi- 
dend in respect of the year 1934, 


Pensions 


Pension disbursemhents for the 
year totalled $1,842,300. These were 
included in the working expenses. 
During the year 322 employees were 
pensioned. The total number on the 


Winnipeg's Newest Hotel 
The Marlborough 


In the Heart of the City 
Fireproof Construction 


ure Pian 
Rates in Keeplag with the Times 
Rooms 


the year 1933. : 
5 Railway Operations 
| The results of railway operations 


in 1984 as-compared with 1933 are 
get out below. The working ex- 


: sna in both cases include pension 
td nts, the figures for 1933 
been restated for this pur- 


pose. 






of 000 within two years is 
ponies keep the city’s utilities 
plants up to date. Mr. Bull criticized 
the city for the appropriation of 
funds from utilities depreciation for 
general civic revenue purposes. 


’s 1935 tax rate will be at 
least 50 mills. In 1934 it was 47 mills, 


the volun 
handled. by the cor 
stantially greater th 
sequently earning 





y's investment of roughly 
millions in government bonds 
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1934 1933 Increase | pension roll at December 31, 1934, | Fifteen Year 4% Collateral Trust Y and a portion of the remainder from di- 

i we acceeeces $125,542,05489  $114,269,688.16 $11,273,266.73 : : ’| Bonds, secured by pledge of Four | some means may be found of over- City council recently agreed that feciation and 
Working Expenses icity Monttagses "odlese'sea.e7 | *'6(3i2's37.61 | W8s 2.501, distributed by ages a5) p>" Gent Consolidated Debenture | coming the difficulties in the way of | 10aMs and cash of nearly $2 millions| “ot reliet must either be taken ovet ee ant ong 

~ . Gineluding pensions p Stock of the par value of $15,000,000, | effecting the desired economies in| somewhere in the neighborhood. of | ®Y the Dominion or be withdrawn An Outstanding $445,975 in the prev 
ee and taxes) See ae of are ee ig oes being gi pe connection with these services. $450,000 would probably be derived — indigents, neat ae a NEW YORK HOTEL writing off $250,000 
Sat ant aen ie 2 an eee ena ek.> eh ee oe rom years of age at any e up to and including} The total in 1934, the balance 

_ Net Earnings ......+-++++ s anny A $ 19,423 7204.29 $ 4,960,729.12 GMGGAVO: § 5 Scie s fa ckeke July 2, 1941, to convert their Bonds | secured by Oe ee eonaaey ae ee ae ie hal t of city’s finances has been suggested. The to 1.23 times bond 
> In 1934 the working expenses, in-; progt & Loss and Surplus Revenue | From 65 to 70 years of age into shares of the Ordinary Capital | the measures put into effect up to| and the Edison Lamp Works. In , DELMONICO ments. During 1933 

‘eluding taxes, amounted to 80.58% Account inclusive ....... secseeee 1,107 | Stock of the Company in the ratio|the end of 1934 is estimated to be| other words dividend requirements CANADA MALTING ti lly not make any prov 
™ of the gross earnings, as Ccom- 1 id ‘ati Over 70 years of age .... 1,168 | Of four shares of the par value of | $1,220,510. on the seven per cent preferred exceptionailly ation and after payn 
pared with 83.00% in 1933. Ex-| The full annual depreciation re- A ____ | Twenty-five Dollars each to each stock, in which the bulk of the Can- HOME SALES UP well-located for terest, there was a ¢ 
a5 taxes, the ratio was 77.34% quirement of your Ocean and inal hs phe amet 2.501 One Hundred Dollars principal Agreements adian investment interest is concen- ? both business and social Prin verb ta annual 

; interests . .. An unex- shareholders, the | 





Coastal Fleets, amounting to $3,- 
783,660, was appropriated for Steam- 
ship Replacement. 

In the interests of economy the 
operation of a total of 119.72 miles 
of second main track on the Algoma 
District has been discontinued, and 
the rails and other material have 
been removed for use on other parts 
of the system. The necessary ad- 
justments heve been made in the 

Investment Account, re- 
sulting, after allow for salvage, 


amount of the Bonds. The proceeds 
of this issue were applied towards 
the repayment to Canadian Banks 
of $12,000,000 on account of the Five 
Year Notes, reducing the amount of 
such Notes outstanding to $48,000,- 
000. Of the Four Per Cent. Consoli- 
dated .Debenture Stock held by the 
Banks as collateral to the Notes, 
$19,999,700 par value was. released 
and was cancelled. 

Following the downward trend in 
interest rates on Bank deposits in 


trated, must be practically covered 
by interest on holdings of govern- 
ment bonds alone. The company has 
no funded debt, its preferred stock, 
therefore, being the first charge 
against earnings. 

After dividends, the company has 
suffered deficits in the last three 
years, but in 1934, due to the much 
better net income and a small re- 
duction in the common dividend, fol- 
lowing a reduction in the annual rate 
over a year ago,- this deficit 


Newman, stated tha 
ary and for the f 
ary were ahead of t! 
period of 1934. Wh 
to forecast what t 
is likely to be during 
the year, expectati 
company will be ab 
bond interest ful 


7 as against 79.38% in 1933. 
~ Gross earnings increased $11,- 
" 278,266, or 9.9%, there being in each 
' ™month, with the exception of June, 
an improvement over the corre- 
Sponding month of the previous 
‘year. The increase in passenger 
earnings was $878,900, or 6.2%, and 
t earnings 


Your confirmation and approval 
will be asked of the following agree- 
ments made by your Directors dur- 
ing the past year:— 

1. Agreement between your’ Com- 
pany and the Canadian -National 
Railway® Company, whereby the 
Canadian National is given the right 
to use that portion of the‘ line of 
your Company between. - Dorval, 
Quebec, and Windsor Station, Mont- 
real, in connection with the opera- 


EXPORTS HOLDING 


Important U: S. Market 
xpected to Continue 
Some Time 


While there was a slight salting ott 
ort of Canadian malt 

the beat half of 1934 as compared 

with 1933, this decrease is under- 

stood to have been very slight and 


celled residence for the 
day, week or month. 


Sipgle Reoms from $4 per day 
Double Rooms from $6 per day 
Suites from $8 per day 


DELMONICO RESTAURANT 
INTERNATIONALLY FAMOUS 


HOTEL 


DELMONICO 


Capital Expenditures 


In anticipation of your confirma- 
tion, your Directors authorized 
Capital Appropriations, in addition 
to those approved at the last Annual 
Meeting, aggregating for the year 
1934 $841,741.’ During the year 1934 
the retirement of property exceeded 
the additions and betterments, with 
the result that investment in rail- 
way, Tolling stock equipment, lake 




























$9,681,060 
Railway Exchanz 
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in a net charge of $2,796,796 to Profit| and river steamers and hotel’ de-| Canada, the rate of interest on the| tion of the passeriger pool” trains| amounted to only about a third o i 
& i and Surplus Revenue ceseued 5.403.900. Aersoral is, re- es Five Year Notes held| between Montreal and Toronto. | that in 1933. & SOY ako rend have sracticely oe es ‘as Park Avenue at 59th on or gery sree 
Accoun 3 ques or ures |-by Canadian Banks was reduced on| 2. t bet Com- w tal at Peak Ltd. The slackeing age bonds of Railway - 
In view of the continued unfav- ‘during the present year of $3416! November 1, 1984, by % of 1% per | pany ‘and the ‘Canadian National | With working capital of over $16| Gonna ene A ic believed, has NEW YORK Bldg.? Also I would like 
St es. a * ab at Balwvay _Company, whereby the | millions, the highest’ ever-repotted,| been offset by the gain in domestic @wose asttancs srarcriom on pe es a 
Es 2 o. ' “* * of - ) t atid passenger facilities and | Canadian General Electric seems to tion following the freer sale an oon lave 
‘ Canadian Pacific Railw Co staffs of both companies at Frederic- | have come through the depression | of beer in Ontario last summer. improvement. 
eer ee eee . ay mpany ton, New Brunswick, are amal-| with its general financial strength | Export to U.S. At present there 
gamated, All freight traffic is| actually increased. Liquid securi- Contrary to expectations a year Subject)“ on the 
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ties during the period of the depres- 


handled. by-.a-joint staff on the 
sion have steadily increased, the in- 


olume of Canadian 
freight facilities of the Canadian ne 


0, 
malt to the United States has been 


General Balance Sheet, December 31, 1934 



































































































































































































































National, the cost of operation being | vestment in government bonds alone erall nounc 
: ASSETS divided on a tonnage basis; and all| Tising from $5 slightly over $5 mil-| Wel! ee te at ooaae oe the building was 
PROPERTY INVESTMENT: : anticipated that this export 
passenger traffic is handled by a| lion at the end of 1929 to almost =) € as corape 
Railway, Rolling Stock Equipment, Lake and River Steamers and joint staff at your station, each ae $11.5 millions at the end of the last es bd sani staat Sat May 1. 1933, ; 
Hotels Soceeseeeeeages igh eerevese ne eee eee * CRC OHEB BEE OES 7,434,589, 26 pany bearing one-half of the cost of fiscal year. These holdings in gov- character t and that United States at April 30. 1934 
_ Ocean and Coastal Steamships .............4+...,. SS eWeebts oo. + 111,887,174.48 operation. ernment bonds exceed the par value comes ickly get on a self sus- however, been a < 
Acquired Securities (Cost) he Vebe ba eewOeKbsdcoee Ore stg ale ten eeeee 184,267,612.77 3. Agreement between your Com- the See i we taining basis. But a very. short crop _ 
—_—_————-$1,163,589,376.51 | pany of the first part, the Canadian | Y *pproximately $9 millions afd tact fall inthe middle west, where : 
ADVANCES TO CONTROLLED PROPERTIES AND OTHER IN- National Railway Com of ‘the solal suthoeited on io. With cash | most of the malting barley is pro- 
VES 40k one hiecdees ba exes rates ocaseabens cides. . 23,497,429.64 | second part, and the Stanstead,| 14 joans added te the holdings in | duced, resulted in expansion of both 
* Municipal Se iti A Cont) LE RESOURCES: Caegeay of the third part, seer government bonds, the total of im- ing Mg ag te aa de — 
unicipal Securities sdduh aaa Wives beatucosees SS ae j <s ¥ y assets Gee, 
Mo aacoie Collectible ani Ecand & Advaneie bo teenies eae $ : ssesse - the Canadian National is to abandon eer ey $18 oe are sonal © While it is too early to speak with 
Miscellaneous Investments (Cost) «.....+.+++.. Jéaeusssscccees.d 34,128,248.03 beeen | mem and Soe Svea | meds oie in’ United totes, oo far DO NE 
Insurance d Investments ................. Seay eae bokah overs , accounts receivable are not more L 
Deferred Payments on Land and Townsites sehet aan =: and Farnham in the Province of oon two-thirds of those carried in| moisture conditions are none too 
LOS «+ sesecsscasenecerces ,907,819.72 Quebec, and is'to use jointly the line| the boom years. The company has| favorable but of course that situa- 
| Assets in Lands and Properties ............ Ceeeecectssefacceess 46,548,539.30 of your Company between these|1o bank Joan and total current| tion may be remedied in the next 
WORKING ASSETS ————————_ 139,,321,033.26 —— paying oe Sea a liabilities are relatively unimportant. | two months. In the meantime, The : 
: : iDuting such proportion e loss fi Financial Post understands, Canada 
Material and Supplies on Hand ...... sd buiapedabdessieantiess oxo @ 16,198,983.86 cost of operation and maintenance i, BROBE and dose eures 20 PARE | is assured of a fairly stable outlet New Showing 
Insurance Prevaid :................ Cis cannvhaccuPebetihds cco. con> 2 DOQSSL14 - ee _ a aes in an to United States until malt from the Making . LEAL 
Agen , Saipcdd seub ual division of the net economy 1935 bar is available. This out 
rate panne Set scr creer ROT lui rom he abandonment” |OPBO8® Reorganisation | Wit ia’ snober st unite ¢ CANADIAN 
ee eee eteeenes tte es aa eeerece 118. 4. Agreement between the Can- im. business as the first barley can 
— a Pan Dominion, Imperial and United States sia adian "National Railway Company| Ca ital reorganization of Demin: hardly be expected befare Angust EXCLUSIVE GRAPHITE 
erhm eeree RSMAS LS. ee ee ee ee ay eeeeeeceeces’ 7 , e st part, our C f ion ‘oun es tee Ltd., wil a wee m a 
Miscellaneous Accounts Receivable ........:......... ae 5,839,210.55 the second part, and the New eteint be opposed when the scheme/| date to allow for manufacture into IMPORTED ° c . 
Conan Meh RGN 6 ks cn ae cS 6 i a ot os bie Lo Sh S NRL bide ne hho « 18,369,030.00 _ | wick Railway Company of the third | comes up in Osgoode Hall, Toronto, | malt. , FABRICS An Exclusive 
‘ SS00.42-94 | Tbandon. ie operation of the line |3, Tae Financial Post is informed. eat aioe DIXON 
ion the operation o; e line| 3, tne Financ . i i . 
es are subject to agréement, $1,373,098,582.35 me te loon ee ate ~ plan, oP au emuungtion ‘ape <re for Spring, 1935 — 
; ° ——————— ween Edm - preterr : porti j 
‘Ganeuxe 42 te cocuanens LIABILITIES aaa Ston in the Province of New Bruns- | and reduces the dividend rate on the — Fae natek +0 a 6m a ree G 
CAPITAL STOCK: wick, and is to use jointly the line | preferred from eight per cent to six, | States. It is not expected, however LONGER ; 
Ordinary Stock .............0c0.000s ssh kee SI binadind vay * $335,000,000.00 Pr ewie Canadian National between | was passed by a majority of almost | that this slack can all be taken up SmeOTHER Waitin” 
Four Per Cent. Preference Stock .:...........408 sicseoaneene ws 137,256,921.12 these points paying such amounts| ninety per cent of the total stock-| ina year but eventually that is the 704. TRUE BLACK LEADS 
' Spi. tes 472,256,921.12 one contributing such proportion of| holders, there was considerable hope of the Canadian maltster. a 
FOUR PER CENT. CONSOLIDATED DEBENTURE STOCK ....... $495,911,848.74 lance of the Canadian Nations inns | holders of preferned ‘shares cane | <,Just how important this United nee Ts 
LESS: Pledged as collateral to bonds and notes .........+..1...7 204,500,800.00 vo.ati saa.rg | ectil, esult in an equal division of| | The criticlam is ‘made that the ae tor sane te ee ee Ae al sores — cro 
Special Income . : om ’ . e net economy resulting from the | scheme sacrificed inter. : your sup 
ss, jaune ane wlte kts BONDS AND fores S (Page eee » aba Fa $189,543,000.00 abandonment. r a ests of the preferred shareh sholders in scomegeaete oer oe exported) 69 W. KING ST., TORONTO 
: with Trustee o 0 uip- avor @ common, The large | total i , 
w than in 1933. Cash dividends WME TUNE 50 ess i began ddanies vechvas apbagee tem odes ces . Stock Holdings majority is’ ed by the fact } tore epee ig Pn Bg ? 
oa 184,193,994.19 | . The holdings of the Ordi that most of the preferred shate- Of iets enport, it te ndere 
TWENTY YEAR 4%% SINKING FUND SECURED NOTE CERTI- nr [Preference Stocks of the Company | holders also held the original blocks | about 80 per cent went to the United 
PIOATES (1040). .--504s0csckseesvesccenstvcsss vsseseeseeee $ 30,000,000.00 in December, 1934, were distribtited | the senior issue” “emt With | States and the balance largely: to} | | 
LESS: Purchased by Trustee and cancelled .........cseccotecese 9,161,300.00 as follows:— ' ; South America. Since the end of the |, JBR@Urcinuea tale 41-1231 ae 
20,838,700.00 . Percentage | Company's fiscal year, it is believed Travellers Cheques 
URRENT: Ordinary | that the rati lomesti export > 
. Ausited as os, carniicks ohh bikadane oad ccreseeassovcencesee $ 4,088,764.67 COEEBARY. PREFERENCE ° Cand. sales has gradually improved and Are World Currency 
Pay Rolls Peeee eee eter ese eee eeeeeeee See Beer eeeeeeeeeeeeeee 2.402.924.32 No. of centage No. of centage stocks some progress been toward | 5 
Miscellaneous Accounts Payable ............ scWevedseciveselecs SOMA holders of Stock ‘holders of Stock combined | 2° objective outlined by the com-| | 
| 1 8.700.089. 15 | CARAGE #23. - seek wt 30,202 17.26 78 ay sags: |S in eee ae 
ACCRUED FIXED CHARGES ............... ee ee 1488 062.26 Pe eee and 21,391 \ thie teks Misono tei eet | Get ther fromany agentof the 
DEFERRED: oo ae | Ualted Stites ssi: ae ee a ee ee ae eet Pie ee eee 
a substantial share of te RC cer eeneant Unemployment Relief ......scs:eccecsseee $ 2,447,222.71 Other Soot 4545 ai ; at ‘= a = ane : on ta y to vs = : soa 
offering which could be TOCRE 65.0 bo eekecdcwacseud x Pe ab bee beeeSéecee 318,674.31 7741 —_—_— ; stock while/such a large proportion 
by its Atlantic and Pacific 2, 765,897.02 ene . 27,967 - of the business depended upon what 
In addition to a moderate| RESERVES: } seni Changes in Directorate was felt to be an uncertain ‘ DOLE, 
in the regular services, eXe- For Equipment Replacement *eeeee SOOO ee ees eb eewdeunececsesee $ 8244,657.87 s 4 Yi , td mee 4 Wise, Paton at : T PEET & C0. 
use was made of the vessels For Steamship Replacement .........+.scecceccseccecees : The Directors deeply regret to re- : ' Ontario Demand Up “LIMITED . 
sececccesess+  35,185,167.13 The Royal Bank of Canada, 
: | For Ingurgnce .i...40...1s.-.0.....056000, tases 8,245,215.58 Pee ob tre pembenta Gaee Doubling of beer consumption in|} FINANCIAL AGENTS 
of Britain,” For Contingencies and unadjusted balances .,......00....2...05, 9,979 3. Blake leon ne Yor Retiring Directors, the in la er + « 
twelve ff Pee ere merreeneeee . ? 417.07 / Mr.. Ww. oi Blake W of Van- : f last » ; ; ; 
ree For Investments ...0.6--s0s+sssecceeescsseees coversederecsersees 12,000,000.00 , couver. who passed away, in June, The | undermentioned Bia iadis et wre ian ie ae CALGARY CANADA — 
made 4 ) treal, | w: from office ‘Canada. I Be cere 
ade | PREMIUM ON CAPITAL STOCK SOLD (Less discount on bonds  HAGAAT SS | Miho died in August.’ "| proaching Anpual Meeting. They are |icbut tion te Oe, _ tal 
this IY 6 a's wi bch < hae eg eR kas dune MAbeRi ac ITa wean a 67,169,052.46 Mr. Wilson had been’a Director | eligible for re-election:— market, To absorb the approximate 000 F Ab C ada er 
ni LAND. SURPLUS 60. ieo cre sensccscccsesece oo ve bere bus eRnae ‘ "707 174. of the Company for seven years,| Colonel Henry Cockshutt 40 cent of total ufacture 5, acts About Can : eee a 
tion) SURPLUS REVENUE vee hes tba bop and Mr, Hall, who had served con-| Sir Herbert $ Holt sold to. Uni Sa mb Ome Pi 
4 . : POR P eee ewer eeeeene OUP Ree eeaseeeetboseeee : y . - Se at ‘. } le : 
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1. Give information on Canadian securities to 
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enquiring subscribers. by early 
of general interest. 


3. Supply an’ enquiry service of fact rather 


than of opinion. 
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Canadian Car 


I am considering purchasing a 
few shares of common stock of 
Canadian Car and Foundry Co., 
but before taking action, I would 
like to have your opinion as to the 
possibilities of the company re- 
ceiving business either from the 
Canadian National or Canadian 
Pacific Railways during the cur- 
rent year. : 


Canadian Car and Foundry Co. 
has not secured any railway business 
for four years. While there is talk 
of the company receiving a contract 
from either Canadian National or 
Canadian Pacific Railway for new 
rolling stock equipment, it is unlike- 
ly that such business will develop 
unless the Canadian Government 
guarantees payment. So far there 
has been no indication that the gov- 
ernment will do this, and, conse- 
quently, the outlook for Canadian 
Car’s earnings during the current 
year are not overly bright. 


General Steel Wares © 


Please let me have a report on 
General Steel Wares. In particular 
I would like to know what pro- 
gress has been. made in the last 
two years and the prospects of the 
company covering its bond inter- 
est in 1935. 


General Steel Wares has recorded 
progress in the last two years. Dur- 
ing 1934 the volume of business 
handled. by the company was sub- 
stantially greater than in 1933. Con- 
sequently earnings available for 
depreciation and bond interest 
amounted to $811,556, compared with 
$445,975 in the previous year. After 
writing off $250,000 for depreciation 
in 1934, the balahce was equivalent 
to 1.23 times bond interest require- 
ments. During 1933 the company did 
not make any provision for depreci- 
ation and after payment of bond in- 
terest, there was a deficit of $59,280. 

At the 1934 annual meeting of the 
shareholders, the president, John C, 
Newman, stated that sales in Janu- 
ary and for the first half of Febru- 
ary were ahead of the corresponding 
period of 1934. While it is difficult 
to forecast what the trend of sales 
is likely to be during the balance of 
the year, expectations are that the 
company will be able to show its 
bond interest fully earned. 


Railway Exchange Bldg. 

Can. you find. out for me the 
current market on the first mort- 
gage bonds of Railway Exchangé 
Bldg.? Also I would like to know 
how the company. is getting along 
and if earnings have shown any 
improvement. 


At -present there is a bid of 33 
(subject)’:on the. first mortgage 
bonds of the Railway Exchange 
Bldg. On September 24, 1934, the 
company announced that occupancy 
of the building was approximately 
70 per cent, as compared with 50 per 
cent at May 1, 1933, and 60 per cent 
at April 30, 1934. There.has not, 
however, been a. corresponding in- 
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crease in revenue, the rental rates, 
for the time being, having to be re- 
duced to meet prevailing conditions. 
Unpaid taxes, shown at $8,085 at 
April 30, 1934, have since been 
liquidated. Based upon 

leases the company’s income for the 
current year will be slightly higher 
than last year and the management 
look forward to leasing additional 
space on a more favorable basig. The 
sinking fund on the company’s first 
mortgage bonds has been in arrears 
since April 1, 1932, while interest due 
on April 1, 1933, and later has not 
been paid. 


Shawinigan 
Please let me have a report on 
Shawinigan Water and Power Co, 
I hold stock in this utility and am 
interested in the prospects of in« 
crease in the dividend rate. 


Shawinigan Water and Power Co, 
reported the largest output in its 
history during 1934, Much of the in- 
creased power was sold for electric 
boilers and, consequently, the re- 
venue increase was not in the same 
proportions as the power output. The 
position of the company, however, 
underwent an improvement and the 
net earnings available for the com- 
mon stock show that dividends were 
covered twice over. Just recently 
the company announced that it 
would retire all of its six per cent 
notes next July. So far there is no 
indication of refinancing, and it is 
likely that the majority of these 
notes will be taken up by cash on 
hand. The outlook for the company 
is favorable. It is largely engaged 
in the wholesaling of power and, on 
that account, has not to contend with 
the same problems confronting other 
public utility operators engaged in 
retailing electric energy. From the 
point of view of the common share- 
holders, there does not appear to be 
any prospect of an increase in divi- 
dends during 1935. It will probably 
be that the management will follow 
the policy of increasing its cash re- 
serve and providing for any capital 
outlay that may be necessary over 
the next few years. 


Penmans 


I would appreciate it if you would 
let me have some idea of the 
equity back of the first mortgage 
bonds issued by Penmans Ltd. 
Also, can you tell me whether or 
not this company has been earne 
ing its interest requirements? 


At the end of last year Penmans 
Ltd. Kad outstanding $1,805,000 of 
5% per cent first mortgage boris. 
The company’s records show that 
bond interest has been comfortably 
earned over a period of many years. 
In 1934 bond ‘interest was earned, 
after all charges, 3.5 times, while in 
1933 interest was earned 3.72 times. 
The book equity back of these 
bonds approximates $4,000 per $1,000 
par value bonds outstanding. 


Canada Cement 


Would you kindly let mg have 
a report on Canada Cement Co. 
Did they do any. better last year 
and what are the prospects for the 
common stock? 


Canada Cemént Co.'s financial 
statement for the year ended Nov, 
30, 1934, indicated a satisfactory 
position despite the very limited 
volume of business available. Pros- 
pects for additional business this 
year are somewhat better than they 
were a year ago, but from the point 
of view of the common stock, the 
best that can be expected is a fur- 
ther strengthening of tke balance 
sheet position. During last year the 
company managed to earn sufficient 
to cover depreciation and bond in- 
interest, and a very little on the pre- 
ferred stock. The latter, as you are 
probably aware, is in arrears of divi- 
dends. for some time, and before 
anything can be paid on the come 
mon stock, these arrears will have 
to be cleaned up. 


Inter-City Western 
Bakeries 


It would be appreciated if you 
could let me have a report on 
Inter-City Western Bakeries. Some 
time ago I purchased bonds of this 
company and would like to know 
if- the enterprise is making any 
progress toward rehabilitating its 
affairs. 


No particular progress has been 
made with Inter-City Western Bak- 
bondholders is in charge. 

tions and earnings of the company 
have been affected by the limited 
buying power in the territory 
served by the company, namely, 
Western Canada. Until buying 
power improves, there is not much 
that can be done in the way of im- 
proving the company’s position. Are 
rangements have been made by 
Inter-City Western Bakeries with 


@| other bakery organizations in the 


DIXON PENCIL CO. LTD., Newsekel, Ont 


West to consolidate operations. This 
is done by the withdrawal of one 
company froma city, when similar 
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enquiries on separate sheets. 


Cape Breton Electric 

I notice that the Eastern Light 
and Power Co. are offering securi- 
ties to the public and also that this 
was formerly the old Cape Breton 
Electric Co, I hold stock in the 
latter company and want to know 
why we haven’t been given an 
opportunity to subscribe for stock 
in the new company. Haven't we 
got a claim against the Eastern 

ght and Power Co.? 


The old Cape Breton Electric 
Co.’s properties were put up for auc- 
tion two or three years ago and the 
pronertios bought in by a syndicate. 

oceeds of the sale were used to 
réimburse the first mortgage bond- 
holders, and it is our understanding 
that there was nothing available for 
distribution to the capital stock- 
holders. 


The present Eastern Light and 
Power Co. is not a reorganization of 
Cape Breton Electric Co., so that the 
shareholders of the latter have no 
claim upon the former. 


Dominion Stores 


Should I sell) my Dominion 
Stores stock? I have noticed that 
the price has fallen considerably 
from: the peak of 1934 and have 
been ‘considering switching, only 
the difficulty is to locate some- 
thing meeting my requirements. 
Am interested in both stock mar- 
ket appreciation’ and dividends, 
but more particularly the former. 


For over-a year, sales of Dominion 
Stores have been declining steadily, 
and profits; as you have no doubt 
noticed from the company’s 19384 re- 
port published recently, diminished 
sharply from $1,20 a share in 1933 to 
a trifle over 6 cents per share, -.Many 
of the company’s 500 retail outlets 
have proved . unprofitable under 
present conditions and where feasi- 
ble, we understand, these are being 
weeded (out, The. company suffered 
adverse publicity at the recent price 
spreads probe at Ottawa.. 


Undoubtedly,. Dominion, Stores is 
taking steps with the object of ad- 
justing itself to present conditions, 
and in. recent. months, we under- 
stand, there. has been a slight im- 
provement in the price war among 
chain stores in Montreal. Incident- 


1,201,416 
- 300,164 
403,143 


103,926 


874,626 


vsee 1,621,017 
surpius 6,013,812 


Balance carried for. . 17,634,829 
Growing business in Canada and 
the British Empire led the company 
to form a Canadian subsidiary, 
North American Cyanimid, which 


é Depreci- 
ation Against Big tm 
in 1983 


about the end of 1934 leased the| Co 


Niagara Falls plant of the company 
and the limestone quarry at Inger- 
soll, Ont. The Canadian subsi 
has an option to buy the plant and 
quarry which it is now leasing and 
to enter into a purchase and sale 
contract with parent company to 
buy products and sell products to 
each other. 

Working capital, current liabilities 
and current assets all showed in- 
creases. 

WORKING CAPITAL 
1934 1933 


$ 8 
ts 21,827,776 19,463,719 
Current liabilities ... 5,998,827 4,361,640 


«+++ 15,828,949 15,102,079 
3.64—1 446—1 
Cash Very Strong 

Chief gains were in cash from 
$5.8 to $6.5 millions, receivables from 
$3.9 to $4.6 millions, {n inventories 
from $9.4 to $10.5 and in accounts 

payable from $3 to $3.5 millions. 


ally, about 25 per cent of Dominion} 


Stores’ business is concentrated in 
the Montreal area. The company is 
in a fairly strong financial position 
and could carry on for an indefinite 
period under present conditions, but, 
of course, without improvement 
there would seem to be little indica- 
tion of substantial dividends on the 
stock. From the first of the present 
year, these dividends are to be paid 
only as earned and on a semi-annual 
basis. Taking a long view of this 
company, it should be remembered 
that it is dealing in food which is a 
standard commodity, the total con- 
sumption of which shows very little 
fluctuation. 


Dominion Glass 


Will you please let me have your 
views on the preferred stock of 
Dominion Glass Co.? I am particu- 
larly anxious to know if the stock 
is regarded as a good investment. 


Dominion Glass preferred’ stock 
was originally issued in 1919 and 
since that time the company has 
regularly met its dividend require- 
ments. In the last seven years, earn- 
ings on the preferred stock have 
averaged around $17.50 a share, as 
against dividend requirements of $7 
a share. The equity back of the 
pfeferred at the end of the 1934 
fiscal year was $207.14 a share. This 
will give you some idea of the equity 
and earnings back of this stock, and, 
in turn, the reason why it is selling 
at a premium. 


Canadian Vickers 


As a subscriber to The Financial 
Post, I would like to avail myself 
of your services, to secure a report 
on the first mortgage bonds of 
Canadian Vickers. I notice that 
they are selling at a discount and 
would like to have your opinion as 


in the company, which has a plant 
in Toronto. 

Net sales totalled $2,625,010 and 
cost of sales $2,104,372, leaving gross 
profits of $720,638. Other expenses, 
including selling expenses, admin- 
istration, advertising and allowances 
for uncollectible costs aggregated 
$690,235, leaving net from opera- 
tions of $30,402. 
brought the total up to $47,889. 
Property expense and idle plant ex- 
pense was shown at $43,254, leaving 
net profits as above. 

Allowante for depreciation was 
$278,056, and provision for accrued 
interest on income debentures was 
$216,925, making the loss $490,345. 

The balance sheet shows current 
assets of $2,356,553, compared with 
current liabilities of $181,584, mak- 
ing net working capital $2,174,969. 
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Such agitation << akin to that by 


quickly on the scene of an accident 
and suggest heavy damages, the pay- 
ment to the agitator to be based on 
the net receipts. As very often there 
is no risk involved to the minor vic- 
tim of the accident or the man whose 
is in the neighborhood of 
blasting or deep digging that might 
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Ontario tobacco growers have been 
advised by J. K, Perett, secretary of 
ue Cured - Tobacco 


production approximately 13 per 
cent over last year’s output when 
the reduction was 25 per cent. 

The 1935 ou 
cent less. than 
acres were under cultivation. Pro- 
vision is being made this year for 
larger crops especially in the Essex 
area. 


coast to coast. 
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"Canada P. "is an asset 
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of car, there will in future be/ minions in 1933. Earned loss ratio | Dominion Fire .... 189.796 67,049 37.33 A Communistic Plan Jy | it must also be goted that the privi-| It may. be.difficult, if not impos-| Assets Gain 5, Per Cent in/ness in force at the end of the N= notes are 
only 15 groups. declined considerably to 40.80 per| “iocneun "123,606 35,347 28.56 | , More's ideal is no doubt properly} lege was very largely exercised ‘in| sible, to abolish Wall Street as some 1934 to Reach Total of year was higher at £220 millions al- as family. B 
‘The new basis will be the list) cent trom the 1933 figure of 50.60.| Employers’ Liab... 219909 85,991 38,04 | described as communistic, es mae the times of prosperity as well. have suggested as desirable, but we 290,000,000 though’ total number of policies in are cufe, when U: 
» Price of the car so that whereas pre-| The decline of this figure in recent | Z9sign Insurance . 34,197 8,564 27.33 can be more truly communistic than/ “TL ooking over the 10-year period| can all-do our part in removing the ee force was lower than a year ago, the first new ones. 
ae t te f : gur Equit. Fire & Mar. 9,903 2,854 30.41/ a life insurance fund. To it rich and wes Annuiti inf, we harp! oe 
viously there was a separate rate for) . 4. is shown b the fact that it Sufi 23356 8859 43.09 ending Dec. 31, 1933, we find that spirit prevailing in Main Street on nuities in . force re sharply just a little teenic 
» almost every make and tye of = aoe at 55.60 sar heibt in- 1931 and Federal fire 7” ae 181,095 89,509 50.15 ret oar 8 re yore the amount of policy loans increased which Wall Street thrives and the wiuteee eae a aimost fiver per higher in 1994. hepes t0 get morc 
oe 1 : . : s | evedee 69 sdee sere i - iti - i in- n . 
, passenger neon ngs ©! 6037 in 1932 compared with the et Sean. ioeaig 35853 314i] sdvantage through the premature to over three times the amount out opportunities for this work are pre cent from the previous year’s figure, ndustria ranch reported - in finds more room i 
in any one.of the 15 new! present total figure of 40.80 5.28 standing at the beginning of the} sented to life underwriters in their crease in premium payments and marbles and strir 
in, Pp gu 4 OV, Fire Assoc, of Phil. 23,399 3,373 1 death of the insured. The estate of iod. Duri the fi fi are shown by Prudential Assurance ew busi ‘ during th 2 
= group gs. Net premiums written are lower | Fire Insur. of Can. 194,668 138,747 63.79 ich be actually dis-| Petiod. During the irst five years| daily work. If this can be done the Co. of England in its 86th annual | 2¢W, business iseued uring the year mere of them i 
~For example, the new, light; .. has been the experience of the | Firemen’s Fund ... 57,067 25,404 43.78 the rich man may 2 ee of the period, that is from the end| future of life insurance is bright, if|<° ° Distal “these ‘ totalling over millions. Total in- poor féllow, wh! 
Packard will be bracketed in ae past few years, with net losses| "Newark 36.456 9,361 26.52 ee = colle. < y Fea! of 1923 to the end of 1928, the in-| not, it is dark. eeott aan rs lions <tr exedit of dustrial busingss in force amounted for his daily t: 
5, according to ate Il fall under | incurred showing a corresponding | First Amer. Fire.. 8,799. 7,784 78.09 | °°7,@ Utopian conception included | CTe#S* was approximately 65 per! Ifthe man on the street will cease | $'° company’s “ordinary” life: in- = a geo on something over be handing over | 
he vier at as 2, Bhan ding on the | 2eCline. Detailed figures for all| FitstNat‘lot Amer. ...... \...-.. "|. state in which no man has any-| S°®t and during the last five-year! striving to get something for nothing | °°. °°. branch: £161 millions at the | 2” ™ullion_ policies. it's easier to slip , 
S oeeiest ot the car and. mumber ot| Smpanies operating in the prov-| Re Pix Le 1g T| thing yet every man ie rich. A Yew Dna ‘ot 1968 the increase was sbout| Sune aera ekoaes thespe | creat of industrial” branches: 4621601 Tite Payments =~giagy 
ince are as follows: ‘ in F.of Phii.* 25, ; . - : ; eal |. a 
so | years ago we frequently heard the : ; millions at credit of general branch. | 
i ra Pash Collision Business _ I= aan ee Genes eT. 146.710 124s 29.03 expression “insurance poor.” Men ~ roe oo ot the “emount e6)Wie oe oer ureeen De, Seer y Remainder of the moneys is dis-} Total $17,281,000 in °34. 2 oe 
revision of groupings makes | Net Net Earn, | Ost. Fire of Paris, | ssa 18.95 | Used it to indicate that ey ane Oe tte latter figure is not surprising.| do so. tributed sroene contingency and! Total payments to policytiolders of Wee se | 
a - it cult if not impossible to indi- ete, ee Lae | General i ingur of ; meee put h yal ao "| Anyone would expect that in a Companies Merit Confidence capital accounts. é Mutual Life Assurance Co. in 1934 tario district it ) 
coe Drees Sere Oy | seink Bod Gwe: 88, eee ee kien eer ee a) Be oes ee ytully and mer-| Period of great depression. policy} Assuming. that this is done, the| Income from all sources is placed | were $17,280,625, while total pay- fakineme syste 
"which rates have actually chariged.| acadia Fire ..... 57,894 24.690 42.02 Giverd ise &-Mar, . 1513 ease 38-67 | live much more “joy: rs a ; loans would rapidly increase. — responsibility is. on life insurance | at £508 millions representing a gaim| ments made since the inception of places the radio 
— a ae set care, mg aoe, ggg 158,983 51,358 32.08 Globe Indem. of C. 47,408 19,693 40.22 pa a — be oa ae 4 it they Fhe Soesese Bowe ier on omrsion companies to. sae his, epndiieace. por - the corresponding eh compen reached the figure of Sant tatormation 
= ees y : . ra s. var, IW a.+--- toss in > e increase 0: r up to et ey ve done Ls i C é ising. t . The 
me eee very Raye 8 = —— a poe Teeuwioe "32.247 _— oe Granite State wwe. : ane - — es br font gr ttnanes eesti ee — Bo seauedibie tod th ough all will adznit ‘that mistakes} In its ordinary insurance depart-| In . ee apm s _ ee how a ~ 
. American Alliance (8,981 4,153 46.38 | Guardian Assur. .. 240.775 83.280 34.68 a, pe ost have béen “made. Life insurance} ment the number of policies issued | annual life insurance number of The : iab @ 
the new murs may show im-| American Centrat:. 23,772 9,117 43.73] Guardian insur, : 25.71 | ance‘and are freed from the care prosperity apparent or: real. companies have avoided many of the | increased substantially from. 83,350 | Post recently, these figures for 1934 — — — | 
' portant ‘Aso Home Fire. 42507 100155. $2.78 | Guildhall «4»... 10,104 42.21 | that comes from dependents unpro- Should be errors and excesses of companies | in 1933 to 99,574 in 1994. The sum | were computed on a revenue rather Se cserat ia 
In effect oe: has been attempted, | Amer. Ineufance * 30493 7.160. 25.52 my oe PE oes ‘ aan vided for and regrets for financial) yo figures lead to the conclusion | engaged in other.classes’of business. | assured in 1934 reached @ total of | than a cash basis and were exclusive ephone with 
+ At is learned, is to reduce sharply for) Anglo-Scottish -... 48.525 23.020 42.87 | Hanover Fire ..... 34,116 17,865 50.81 | Mistakes. that the Joan privilege is-often ex-| Life insurance has suffeted little or| over £24 millions, representing an|of $3,576,000 paid or allotted to ieee ol 
~ most makes of car, the cost of col-| 7°00 Insurance... 648." 't i4| Hartford Fire... 243,505 95,045 35.44 Meets Other Requirements —_| ercised for purposes other than/ nothing from the mania for merg-| increase of nearly 12 per cent over! policyholders in that year. tale 
os on shape nAynwsind een. Ses We. ee ae Home Ieamtnes'], Stabe S320 388 en roe = ae of ie those arising from ee ns Oe Gnhlkhie 6 | OO Newe-ef Bani 
never very en — inh ie , , . Ok as .. 19011 6,104 the citizen of the idea e what | in other words, that loans are! companies. The paid capital of Can- a hy pohgee ~ 
Of its high cost. The new rates will | Bee ire ooo Sas ebee aon | Renee Bay |”. 322 29:74) better answer to at least one very| often obtained for investment and| 24; tet aM. St. G. Lee, me 
attempt to popularize this cover by| Britisn America... 160985 72.309 4135 — ‘iss ‘Soar gae8|Justifiable “importunate complaint”| speculative purposes, While the — en ann ef caverta ot ratford branch, Bagh 
making the rates much more attrac- ee” ae is ares Imp. insur. Office, 61000 16848 a368| can: there ‘be than, by providing privilege is one which must always| the total funds of the Peompanies prom ae 
tive. lonial ... | Insur. Co, of North ample life igsurance: on the life of! be maintained, the practice of bor-| and this ratio is bound to decrease it soci ee oe 
sy Znmemees Haxard. Rises | Stitch Grapire -.’ anaes “tase ama], Amerie 3, Ue5eer 14389 3748] the husband what Bbtiet Safeguard | rowing on polleies shouldbe dis-| snus at esas waa eta tenetlind ane cam puopcee oc attention Sita ae seat cose 
en ggere SOMEC/ British & European 14,263 sage a4 & General .. 59,625 41,840 61.66| against inadequate equipment for! couraged. With the continued confidence of | "8 under a lodge sy se eo as 
Ww ye also been oe ~ oz ghias ee 658 a Liverp’l & L. & G.°'349,112 151,099 41.18 | life for son or daughter than chil- Effect on Inflation the public’and with the record of|™en and women the completest protection at the minimum cost. This on - Mr. L 
— fire and theft rates, is the Britich Northwest-~ 68,959 35551 54.36 Liverpool-Manitoba be} 31,509 oo dren’s endowments? The course that lies ahead of us| the past as an inspiration to ‘the | protection covers practically every phase of family life. In addition to the ey : r at Ptah - 
pa omen oa —— hat is | British ears 35 20,003 65.081 London Assurance. 137,949 52,462 38.91| _ We sometimes hear of wives ob-| is no doubt of great interest to the | companies for the future can there | protection afforded through its Insurance and Sick Benefit Departments, aatee ee ees 
a Srories in Ontario| Caledonian Amer.. 13796 24 tei |2ondon-Canada .. 76469 4ay6i¢ 47.61 | jecting to life insurance, but rarely| business of life insurance. be any doubt that they will con-/ a number of practical fraternal benefits ‘are available to its members. ayo 
S G. Howard O 
age. ‘In most territories in Ontario | Caledonian Amer. ee ae ara Landon & County. 13214 17.485 13732 | of widows. There can be little doubt that the} tinue in the future as in the past ; in eo 
Samueere smocenses frou $3 to $4, and | "OTN | ean Swe & A. ; In this.country men are perhaps/ effect of widespread inflation on| to make their contribution to the Total Benefits paid $125,000,000 one 
‘officals ee ats nena a ince which have the highest “ex-| , G.& Acc. of Can. 11,966 45,30 | less concerned with leaving fortunes) life insurance policyholders would| attainment of the ideal conditions ae re Bee 
has been taken into eee I posure” and rating. The “5-point Lenaen & Sane. +» 410,914 178.858 42.89 | to their sons and daughters than they | be severe. Many millions of policy-| embodied in the vision of Sir i een o¥ 
= es we ary great, °F .®" | coverage” shown below is complete| ‘Mar. & Generel.. 12,659 11,143. 83.61 pnt cee soe ae oe a eee an in the pan of | Thomas More. Independent Order Oo Foresters te chte cuore 
: , London & Scottish 21,283 6,426 29.35 E vin eir premiums in a renin 
eee a eerie’ ties oroat theft, collision, public liabilitty an Tumbermen’s Ins.. 49,331 30.412 61.23 | them as a legacy, a good education,| dollar of a certain value and draw- . scprene Chie Reaper HEAD OFFICE: TORONTO, CAN. - ee ‘& 
eee wees, Particularly the most | Cer ty damees Merete’ Fire’. seeeg 12200 37-81 | and life insurance companies have,| ing the proceeds of their policies in| Assets Gain Sharply Campbeliford b 
models, ‘The following com- | property = Merch'ts Fire N-Y. 80,613 38,520 46.47|for many years, properly stressed | dollars of a value very much less. for New York Lif Bank of Canad: 
ve —_ es rg Sew ee Senne. on ae are me ts Fire ... 162998 62,118 36.75 | educational policies for this purpose.| It is probably for this reason that or ‘New for e Sangtecced to 
rates for Ford, Chevrolet, s-| clusive e “no-claims-bonus” for | Merch, & Manutac. ; er ; the N ablished som: 
a sa] deiwers pith aoed pasetda. Sterdhante Marine’ 4haae:.teee ne Primarily Protection life insurance men from life under-| _ Total business in force of the New ee ee 


jer, Buick and Packard models. 
‘These rates are shown in the Class 
A territory which includes Toronto 
> and one or two areas in the prov- 


writers to lifé presidents have set| York Life Insurance Co. at the end 
their faces against inflation. At the| of 1934 amounted to almost $6.7 
same time all will agree that if| billions according to figures con- 
stable conditions can be brought| tained in the company’s annual re- 


THE 


PRUDENTIAL 


Mercury Insurance 18,978 5,393 26.16| It has become common for life in- 
ee Mar. | 5,918 1,910 32.86) surance to be described as merely 
Natl-Ben Frankiin a¢881 ahiaee oop | a form of investment, and the. pub- 
Nat'l Fire of Hart. 65,745 9,408 15.31| lic perhaps have been encouraged 


banks in Campbs 
with the Bank 
America,» On estab 
branch. of the’ t 


Comparative Automobile Insurance 
Premiums (C.A.U.A. Schedules) 
Toronto (Territory A) 
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Cover, ; : .| port. New business issued amounted 
—— Inourasce Coverage “haszed} | National-Livergool stat 15,94 ange ‘0° 100K Yon It in this way. Life) About by conta eat iy betecr| to $440 millions (exclusive of $45, made manager of 
, ina ae Nat Union Fire. W74ee 4r3¥9 a1ae Liberals Plan that that step should be taken than| 000,000 received for annuities) of RANCE COMPANY LIMITED. OF ant ween Ross! 3 , 
"15. ’ d Natle. Fire of Paris 106,795 76.115 67.12 that uncertainty «ith its c uent c mulions W: t : : 
FIDELITY ols, vie" 2080 © S10. $30 Newark Fire --:.. 40.708 16941 38.30 : lack of confidence should continue | Canada. nee ibe company Sst EONDON ENGLAND es 
e - f ) . : : 
Stour ermbatek " indefinitely. commen ess in Canada i . , r : 
Conrmn) cere 28 oe fe: ee aan ae Be To Eliminate Confidence for the future is a| has achieved a total volume of busi- Calls the attention of its Renk of sit Coa 
Chrysier (8) New York Fire... 27,890 26.55) 89.13 prerequisite to new adventure; ness in force in this country of 4 following. staff ch 
ane | Gite: oe an me ree a P ass. Hazard whether that adventure be the taking | $160 millions. policyholders again to com- ollowing staff cha 
O anada Old rate 28:00 62:25 6425 | Niagara Fire..... 62,746 20,785 32.52 : Total assets of the C. E. CLARKE, 1 
Buick (8-46) : Nor. Bet. & Merc. 254,510 77,290 28.55 of a life insurance policy or em- hi oy a 6 mi company were parative figures which indi- don, Ont., to be ma 
TORONTO Old rate, 9680 ©8100 ap | North River... 341398 10503 29.80 | Reported decision-ot the Liberal ee one rca ama ee a Line. of eit oF ete Ont. 
N te 0.70 107.70 111.70 mm Assur 151.820 Uist’ 45.57 tat cee ee St saenen wil Adapt Itself and municipal bonds incteased dure cate another year of pro- C. S. HALL, f 
lew ra / ‘ ¥ 45. i “ . t Ss in tom 5 
Old rate 55.20 113.00 115.60 | Northwestern Nat'l 80.956 : = a bill eliminating the “passenger Whatever the course be, it is‘safe| ing the year by $146.9 millions, In gress—figures typifying the Yarker, Ont., to b 
With ble cla Norwich U: hazard” from automobile liability € * herstburg, On 
+ $50 deductible clause. nion~... 340,586 128,845 37.79 t that the life i in-| addition to policy reserves of $1,904 *4: a" 
Occidental Fire ... 43.437 7.095 14.974 Would mean important changes in| to say that the life insurance in-| #1 on (0 Stability of the Empire's Largest Insurance J. BELL, form 
Ocean Ace. & Guar. 132131 50.718 36.33 the bulk of policies now in force in activation oe adapt iteelt, to ay mi or Powe nw gone ar tee as Fi th a asd Amherstburg, 0: 
Pacific . , 13 | the province. changes may occur. No organ-| SP&c estment reserv Organiza on. igures like . Ont 
1884 | 1935 pede) Fire ....... 105,191 ale eel The present statute excludes the| ization is in a better position to ad- oe and surplus funds of $115 ; ese oo ee ers 
Patriotic Assurance 40,527 20657 34:57 hazard” from the stand-| just its operations to even violent | millions be considered by those contemplating metly manager a 
Pearl Assurance... 82,045 27.676 34.43 a automobile form and means it} Changes than is the institution of life otal assets in Canada are $50.7 . ance * | be manager at D 
bog I N GC E ] Ss * 4 Paris, France 6.145 21.77 | Must be written separately or else| insurance. This arises partly from millions. of which over. half is on insur ° iiton. 
— 506 22,12 the pears naes assumes no _ vee een —_ — ae foe pees aera at 1934 1933 : L. CLARK. | 
52.49 | responsibility for suits brought by| term, obligations, permitting e rotecti ‘an- : 1 ; sinter 
This Company has consistently striven to é1.40 | injured passengers in a private car.| Companies time to prepare them-/ @dian policyholders. an tal 7s snpoeten::~.8 see 9 172,008, 58 Wosetaver, to be 
its growing numbers of policy 39.61| The new measure would eliminate} selves for conditions which may MOOERS...:, + os 510,796 244,264,156 and Barton Sts 
46.97 entirely a motorist’s responsibility| greatly change the weight of those Life Incur Sal Total Assets of All H. CLARKE. | 
ini 3e.85 | 198 injuries to a passenger. obligations. | rance Salesmen Branches Exceed:... 1,410,000,000 1,350,000,000 James & Bario 
record for fair dealing and 2930| The cost Of this endorsement,| Speculative Spirit to be Feared Told to be More Human iuanager at Coll 
604 52.22 | originally 50 cents and $2 in 1934,| What the life insurance business} Urging life insurance salesmen to FP. R. HOWART 


settlement in case of claim. 
ati ager at College S 


Manager at Royc 
R. H. SEAMAN 


has to fear more than inflation in| be more human in their business 
the future by governmental. action | contracts, J. H. C. Graham, field 
is the recurrence of the spirit which| superintendent of the London Life 
in the opinion of many brought the| Insurance Co., recently outlined new 
inflation in another form of ten} principles of life insurance selling 
years ago. That attitude, it is well| before the Border Cities Life Under- 
recognized, was the attitude of the} writers Association. 

man who believes that it is possible} He felt that insurance re resenta- 
to get something for nothing and it| tives should less sensitive about 
brought about the widespread speeu-| their business. 








Payments to Policy- 
’ holders in. "1908 ES 
COIs ctisicnk's oh eke hy 138,700,000 $ 124,800,000 


eehictt te a enone 2,102,000,000 
Life Policyholders’ 


share of Surplus for 
934................. $30,878,556 $30,124,107 


New Life Sums Assured $417,873,549 $ 417,386,684 


eet __ brought shout the widespread egocu-l their‘busines 1 
Total Life Sums As- 
sured in Force.,... 3,736,815,483 3,627,556, 997 
a The above figures are converted on the basis of $4.86 2/3 to £. 
DIVIDENDS FOR 1935 
TSI UY Spel tare 2 
besa Snake 


WATERLOO | ONTARIO 


@ Announcing . . . A New Poliey 


diag, Pam Mbick provides for payment of $500 in cash imme- 
diately at death and $100 per month for twelve months is now 
available from The Mutual Life. The saving required for this 
‘ policy, which shares in profits, amounts to less than nine cents 


29, 
a $21) has this week been raised sharply 
54.87 | (0 $4 in new rate announced by the 
857 44.18 | Ontario tariff companies. 
70,845 a“ Sponsored by Motor League 
2387 1354; The suggested change has been 
42.15 | sponsored for two years by Charles 
636 =2 Robertson, Liberal member for 
$3.91 on-Bruce, Defeated last year it 
36.20 | is now apparently to receive the sup- 
18.94 | port of the Ontario Government. 
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per $1000.00 Sum Assured. _ 


HEAD OFFICE FOR CANADA 
465 St. John Street, Montreal 
Branch Offices in the following cities 

































“Canada’s Largest Fire Mutual” 
The WAWANESA SAUTUAL 
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Operating in Quebec, Ontario, Manitoba, Saskatchewan, Alberta and The largest individual shipment of per day at age 25. (Larger or smaller amounts may be arranged _ TORONTO, HAMILTON WINDSOR = IMPER! \ 
aT MBSECGE, .aberentnmerAtacs,, fugoMonty j|catl to leave Calgary in five yeas as desired.) For information regarding a “Cash and Income” ca Eee Heal Otiee: Torolll 


pom er $243,000.00 policy at your age consult resenta ‘ i see | 
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Bank Chat |}. 


| Current Topics’ 
' 


are nent ne ase 


Winnipeg Club Organizes 
IRST general meeting of the 

F pankers Edutational Club was 
held in Winnipeg recently. In form- 
ing this club, Winnipeg bankers have 
followed the example of many other 
Canadian banking groups in an ef- 
fort to better understand current 
events. Chief topie of discussion for 
the next few months will be the 
problem of the new central bank, 
during which time the Bank of Can- 
ada will be studied from all angles, 
A, H. Hacking was elected president. 


= * * 


Phoney Money 


OUNTERFEIT half dollars have 
peen circulated by a gang of al- 
leged miscreants operating from St. 
Thomas, Ont. Tellers have been 
jingling coins on the counter lately. 
The “ring” is not always a good test. 
“The reduction in the silver content 
. to 80 per cent following the war 
changed the tone of our. silver 
money’s “ring.” Like the counterfeit 
bills mentioned in The Financial 
Post last week, the fake coins would. 
be readily detectible if inspected at 
all closely. 
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Advocate Community Banks 
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HE Alberta Legislature, which 

appears to take an unusual in- 
terest in things monetary, will short- 
ly discuss a resolution on community 
banks. Col. F. C. Jamieson, K.C., 
conservative, Edmonton, will spon- 
sor the resolution. The motive be- 
hind the resolution is said to be a 
lack of necessary short-term or sea- 


4usega, 


“HE pound sterling has been fall- 
ing in Canada during the 
few wetks. The reaction of 


was for the most part at a premium 
in Canadian funds. The advances 
made by Canadian exports to Great 


in the gold bloc reflect 
under which the gold 


company’s planes 


g 


sonal credit, chiefly for agricultural 
purposes. . Establishment of such 
banks would require additions to the 
present Bank Act provisions, 

e s a 


Small Notes Popular 

JEW — are Fh ep with all 
1 the family. y thinks they! Unciaimed deposits of $100 or 
are cute, when Uncle is showing off 
the first new ones; Sister says; “Oh! een SS, oe Pen: 
just a little teenie-weenie one,” and 
hopes to get more of them. Junior 
finds more room in his pockets for 


"| Britain are a matter of record. ments on arms continue to have a 

In the European field uncertainty ' detrimental effect on any efforts to 
—_—_—_—_—__ Oreach exchange stability. 
FOREIGN EXCHANGE AT TORONTO AND MONTREAL 


U. S. dollar, High .... Mer.19 Mar. 20 
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Canadian Pacific Railway. Com offers for sale 

10 square miles (95,718 sere’ at waleabie freehold 
lands in the Province of Quebec, esti- 

Lee isin corde Star velusvie Haber and shoul 
a 
42 per cent erable land, 
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In addition, the Company offers for sale scrip for about 230 
square miles (147,525 actes) of freehold timber limits in the 
Province of Quebec, to be selected. 

For further particulars apply to— 


» 
2 


3S 

=o 
e e .?Srre 
aeyegyesees! 


= 


marbles and string- Mother can stuff 
more of them in her handbag. Pana, 
poor fellow, while he gets less paper 
for his daily toils, doesn’t seem to 
be handing over quite so much and 
it's easier to slip one off the roll for 
Saturday night. 


A Scottish Trick 


Samuel (deceased), x, 
d. cr Executors 
re 


ELL, the Scottish just seem to} Fr. 


be that way. In one rural Gn- 
tario district it is said that the party 
telephone system pretty well re- 
places the radio as a source of cur- 
rent information (without the ad- 
vertising, too). The local bank man- 
ager, however, was a better Scots- 


mand of “the Gaelic.” It proved 

very useful in talking business by 

telephone with his Scottish patrons. 

The receivers clicked up in a hurry. 
- o - 


News. of Bank Men 

H. St. G. Lee, mankger of the 
Stratford branch, Bagk of Montreal, 
has recently returned ffom 4 trip-to 
South America. Mr. Lee's trip took 
him through'the Panama Canal and 
down the west coast of the southern 
continent. Mr, Lee expressed sur- 
prise at the modernization and 
activity of the South American 
cities. 

G. Howard Owen, manager of the 
Kincardine branch, Bank of Mont- 
real, who has been transferred to the 
Gananoque branch, has announced 
his intention of holidaying in Eng- 
land this summer. 

S. H. Neale, manager of the 
Campbellford branch, The Royal 
Bank of Canada, who has been 
transferred to Dundas, Ont., has 
established somewhat of a record. 
He has been with three different 
banks in Campbellford. He was first 
with the Bank of British North 
America,> On, establishment ef a 
branch. of the- Union Bank he was 
made manager of the new branch 
and when this bank was merged 
with The Royal Bank he became 
manager under the new régime. 

» * - 


Staff Changes 

Bank of Montreal- announces the 
following staff changes: 

C. E. CLARKE, formerly of Lon- 
don, Ont., to be manager at Yarker, 
Ont. 

C. S. HALL, formerly manager at 
Yarker, Ont., to be manager at Am- 
herstburg, Ont. 

J. BELL, formerly manager at 
Amherstburg, Ont., to be manager at 
Hespeler, Ont. 

L. G, P. MONTIZAMBERT, for- 
merly manager at Hespeler, Qnt., to 
be manager at Delta branch, Ham- 
ilton. 

L. CLARK, formerly British Co- 
lumbia superintendent’s department, 
Vancouver, to be manager at James 
and Barton Sts., Hamilton. 

H. CLARKE, formerly manager at 
James & Barton, Hamilton, to be 
manager at College St., Toronte. 

F. R. HOWARTH, formerly man- 
ager at College St., Toronto, to be 
manager at Rogce Ave., Toronto. 

R. H. SEAMAN, formerly manager 


—— 


ly drop 
I borrowed this a 
paid for in the matter 
years. 
“While life insurance was not a 
well known then as it is t ; 


mortgage and a liquid asset of 25 
shares of bank stock. Things went 
on until’an accident came into my 


life—one that will come into all your | °™ 


46| lives—an opportunity of some -sort. 


' man than most and had a good Com- | jacoh 


Real Estate Boom 
“A real estate boom arrived at that 
time and L,optioned a piece, of prop- 
erty im the city. and eventually 
formed a ‘real estate company. of 


$68.37 which I became. the secretary, In 


Robert 
Sutherland, M.C., Estate 
Walsh, Mary 
Ga & Ont. Invi. & Savings 
Robinson, Francis, Ont... 


Huren & Erie Meritgage Corp. 


Harris, Bertha 
London 


two years.I made enough money to 
enable ‘me to go to the war and leave 
my -family sufficient income to.get 
along: with. That was that phase— 
the opportunity that will come to 
you also. in some form or other. 
“Then I eame home from overseas 
with a certain accumulation, -not 
very large; of course. I sold my real 
estate at.that time and divided my 
money into two parts. Qne part, I 
set. aside as an essential reserve, 
something that should not be 
touched. No matier which woy 
things went I had a fixed amount. I 
put this part in a trust fund’so that 


85 | I couldn't touch it and said to myself: 


Martin, Mrs. S. 
White, Miss M. H., Port Hope .... 
Charleswerth, D. £., Esta 


1 
eo Lean & Debentere Co. 
Agnes, 55@% Richmond 


Security Loan & Savings Co. 
Book, Mrs. Mary, St. Anns, Ont... 
Teronmte Mertgage Co. 
Burrett, Mrs, Amelia, Montreal ., 
Jones, John, Toronto 
Robinson, Sir Jas. Lukin-and Wm, 


ere Trust & Savings Co. 
Y.M.C.A. fiding Fund, Brock- same 


ville 
Industrial Mertgage & Trust Co. 
McDougall, Jessie, Wyoming .... 113.48 
National = Ce. 


Jarkson, Wm., 
Block, Winnipeg 
Union Trast Co, | 


y, Mics F 
dina Ave., Toronto 


Amend Gold Export Act 
An amendment to the Gold Export 
Act of 1932 was given first reading 
in the House of Commons, Mar. 20, 
1935. It restricts the Bank of Can- 
ada along with the chartered banks 
from exporting gold without license 

from the minister of finance. 


at Royce Ave., Toronto, to be man- 
ager at Kincardine, Ont. 

G. H. OWEN, formerly manager 
at Kincardine, Ont., to be manager 
at Gananoque, Ont. 

E. G. ELLIOTT, formerly manager 
at Ellice and Sherbrook, srneeeee. 
to be manager at MacGregor, ; 


KINGS of OLD 
could not buy this 
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s ye me 


There was no safe place for a 
King’s treasure in olden times, 
so in or in wat, his valu- 
ables accompanied him under 
a heavy, though not 
reliable, guard of soldiers. 
Today you may have a private 
safe depository for your indi- 


- vidual and exclusive use at a 


cost of about one cent pet day. 

The Safety Deposit Box is 
available to you at any time 
during banking hours. 


IMPERIAL BANK OF CANADA 
Head Office: Toronto ‘Capital and Reserves: $15,000,000 


BRANCHES THROUGHOUT CANADA 


‘I will make a million with the 
balance.’ At the end of 1982 the 


65/ trust fund was there, the rest had 


vanished. 

“Now I have a great friend who 
had better instincts than f He 
seemed to have a better sense of ac- 
curacy and he simply, by saving and 
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investing in good things, ignoring |. 


the get-rich-quick market and going 


$1! in only for good bonds, has accumu- 


lated $200,000. He did not jump into 
common stocks that suffered badly 
through the. years of depression, but 
bought the best securities and took 
the accumulation as it came along. 
He knows my ways and I know his. 
He is recognized as being careful, 


Bank of Canada 
Weekly Statement 


Little change is noted in the sec- 
ond weekly balance sheet issued by 
the Bank of Canada, The figures 
indicate comparative inactivity of 
the bank's early operations. — 

BALANCE SHEET 


Total S. +eeee 158,368,408 156,417,750 
All other soos 387, £96 99,702 


Total labs. ..... 259,982,600 259,314,757 


Total reserve .., 107,962,462 107,965,504 
Suneitiosy aan barca 300,108 297,335 
Dom. gov't., sh't t. 34,824,000 34,066,204 
Other , =e gov’t.. 115,013,636 115,013,637 
Total invests, ... 149,838,537 149,850,931 
All other assets .... 1,581,783 Lib bot 


Toronto ..... 113,919, 
ro: 947,274 . 
309 
2, 
2.344827 
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32,148,933 
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vestment Co., Ltd, with head affice 
at Moose Jaw, showed a net loss for 
the year ended Dec. 31, 1934, of $2,- 
793. Only interest per- 
taining to the current year have 
been shown as income, as ultimate 
collection or realization on mort 


LOT TO SAY — 
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J. 0. APPS 
General Executive Assistant, 
Canadian Pacific Railway Co., 
203, Windsor Station, 
MONTREAL, Que. 


previous year. Bank loans remain 


real estate and farm lands of $101,-_ 
de | 055. 
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chiefly of mortgage loans of $317,- 
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NALD, GRIGGS & Co. 
Chartered Accountants 


(@PACILITIES IN ALL PRINCIPAL CITIES) 
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WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 
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MILLAR, MACDONALD & CO. 
CHARTERED ACCOUNTANTS 
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Maritime Tel. pf. 
Marcus Loew’s pfd, 
Montreal L, H. ,... 
Mitchell, J. S. pfd. . $1.75 
Mon, Knit, pfd. 
McColl-Fron, pfd. 
Moore Corp. A pfd. $1.75 
Do., B pfd. ..... $1.75 
Manufac. Life ... 
Mtl. C. & D. Bank 
Mtl, Telegraph .. 
New Eng. Pwr. pf. 
Do., $2 pref... .. 33 1-3c 
Nat. Biscuit pfd. .. $1.75 
Nat. Breweries . 
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Nat. Grocers pf.. 
Nat. Biscuit, c. .. 
National Life .... 
N. —_— Elev. pf. $1. 


National Trust .. 
Ogilvie Fl. c. ..... 
Ottawa Traction .. 
ee Light pf. $1.62) 


Ont. Loan & Deb. $1.50 
Perfection Pete. pf. 37ic 
Power Corp. pfd.. $1. 

Do., 2nd pref. .. 
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Porto Rico Pwr. pf. $1.75 
Riverside Silk .. 25e¢ 
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Fuel pid...” $1.624 Dominion . 34 
Sunshine Mines . ’ Dominion . 4 
Tamblyn pfd. 


Tip Top Tailors pf. $1.75 
Toronto Gen. Tr. 
Tuckett Tob., pf... $1.75 


8S 33 





ee 





~~ 
Ba 


bigs OO see? aa 
64/105 101 100 
205| 20 203 19% 
osc eflO. de Ries 


pee ee 
Sonn: “a6 


ska 
20 

a 

vo 





28 


= 
oo 
3e~ 


GER at hat tt ee tt 
: 
Syve 


Rake 


N a 
. 3 @- JK Qua. wow Sza. ** ee 
& 





a 
ae 
Fx 


ion 
United Secs. ..... 
West. Assur. c. ..~ 
West Koot. Pr. pf. $1 
W.-Hargreaves .. 


SO 


S25 .(808 aac 
5/1544 1544 1 
ei ve GIB = Se 





ee 
ee 


~ 





cee 


> 
3 
2.8 





J 


hens 8) 7h 


Faas 
weese 
Pop, pay 


° vg Cee 25¢ 
Whittall Can. pf. «$1.62i 
* Stock dividend. 
+ For quarter ending May 31, 1933. 
s For quarter ending June. 30, 1933. 
eFor quarter ended Dec. 31, 
Special dividend. 


Dividends Resumed 
tals 2% stock dividend, Apr. 1. 


932. 
Co . pid. 50c Apr. 1. Last 
paid 50c Oct. 1, 1931. 
Dividends Reduced— 

New England Power, pfd. $1.50 to $1 
2nd pref. 54c. to 33 1-3c 
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CUT INTEREST TO 4% 
FOR PRINCE RUPERT 


Debt Refunding Statute In- 
troduced in B. C. 
Legislature 


From Our Own Correspondent 

VANCOUVER, — Prince Rupert 
plans by means of a debt refunding 
bill before the legislature to refund 
the entire debenture debt over a 20- 
year period at 4 per cent. 

The bill would authorize the city 
to substitute new debentures for 
old,’a majority of debenture ‘hold- 
ers having agreed to the plan, and 
to hand over the unexchanged bal- 
ance to the bank, declaring further 
liability at an end on unexchanged 
certificates. The amount to be con- 
verted is $1,756,211. 

Prince Rupert has been carrying 
the bulk of its debt at 6 per cent, 
according to W. J. Alder, who was 
appointed as commissioner of the 
city by the provindial government 
about two years ago. 

Subject to the approval of the in- 
of municipalities, Prince 

pert is to be authorized to refund 
the sum stated by by-law on or be- 
fore ‘next May 1. Land and im- 
provements on the new issue may be 
taxed to’set up sinking funds and 
interest charges. Issues now held in 
sinking funds by the corporation are 
to be cancelled and a like value of 
the new issue annulled. 
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Investment Trust Shares: : 
Can. Gen. Invest. 6.40 
Can. Investors ... 4.25 
Can. Int. Inv. Tr. 


eee eeeweeee 


Recent London Quotatiéns: 
Brit. Col. Tele., 
Brew. & 3s. 
Canada Company .....7s. 6d. 


Can, & For. Secs. 
Can. Collier, $1 com. 
pref. $1 








Latest 
Rate Due Yield Bid High Low 
eres 335° 





J > 
and Provincial Bo 
March 26, 1935 
Dominion of Canada Bonds 
Asked 
Mar. 20 
15 Oct. 1935 101.35 
15 Oct. 1935 101.65 
15 Oct. 1936 100.80 
15 Nov. 1936 105.75 
1 Mar. 1937 107.75 
1 Dec. 1937 111.50 
15 Oct. 1939 101.75 
15 Oct. 1939 108.00 
1 Sept. 1940 111.50 
15 Nov. 1941 113.50 
15 Oct, 1942 103.75 
15 Oct. 1943 114.50 
15 Oct, 1944 111.50 
15 Oct. .43-45 107.50 
1 Feb. 1946 111.50 
15 Oct, 44-49 102.75 
15 Oct. °47-52 107.00 
1 Nov. * 110.25 
1 Nov, °47-57 110.25 
1 Nov. °48-58 110.75 
1 Nov. "49-59 110.85 
Dominion Guaranteed Bonds 
1 Jan. 1962 98.50 100.00 
15 Dec. ’45-50 98.00 99.00 
1 Sept. 1951 113.50 
15 Sept. 1954 105.00 
1 Feb. 1956 114.00 
1 July 1957 112.50 
1 Dec. 1968 105.50 
15 June 1955 116.50 
1 Feb. 1954 116.50 
1 July 1969 116.50 
1 Oct. 1960 118.50 
1 Nov. 1969 118.50 


Provincial Government Bonds 


15.Apr. 1961 109.00 
15 Jan. 1960 115.25 
15 May 1950 116,00 
15 May 1943 108.00 
15 Sept. '47-52 110.00 
15 May 1961 111.00 
; — — 116,00 
une 106.00 
1 Sept. 1944 110.00 
1 June 1950 109.50 
15 Jan. 1962 112.00 
15 Oct. 1948 113.00 
2 Dec, 1960 119.50 
1 July 1946 115.50 
1 Oct, °33-52 101.50 
1 Aug 1957 1050 
1 Jan. 1970 113.50 
15 Mar. 1952 106.50 
1 Aug. 1958 111.25 
2 Jan. 1963 113.25 
1 Dec, 1957 94 
1 Oct, 1956 97. 
1 Jan, 1948 100 
1 Sept. 1955 100, 
1 Oct. — 101 
1 Jan. 194 104 
1 Mar. 1947 105. 
1 Dec, 1957 92, 
15 Jan. 1951 98. 
1 Oct, 1953 96. 
15 Jan, 1948 99. 
_ 1 Sept. 1953 98. 
1 Feb, 1945 100.50 
15 Feb. 1947 101.50 
1 Dec, 1 97.00 
15 Dec. 1956 100.25 
15 June 1954 104.50 
2 Dec. 1959 107.00 
1 Oct. 1955 £07.50 
1 Apr. 1947 109.00 
15 Aug, 1953 88.00 
2 July_1945 98.00 
1 Oct. 1951 94.50 
1 Aug, 1958 98.00 
15 Nov. 1946 101.00 
15 Mar. 1952 104.50 
Manicipal Bonds 
2 June 1944 92 
1 Nov. 1945 92 
1 July 1961 112 
1 May 1950 104 
1 Mar. 1945 102% 
1 July 1945 106% 
1 June 1959 108% 
1 July 1944 85 
15 Dec. 1950 109 
1 Jan. 1955 lll 
1 June 1969 83 
21 July 1945 85 
1 Mar. 1944 103 
Y, & £, sieves to cal 
callable that date 


Listed Bond Quotations 


Week Ending March 25, 1935 
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Unlisted Mining Stocks 
March 26, 1935 


Cruise 


2388 


Herbin Lake Un. 10.00 
Hudson Patricia. .15 
Johnson Nip. ... 
Kari Springer ... 
Kirk. Gold Belt.. 
“Lafayette L. Lac. 
Long Lac Lagoon 
Lamaque Gold .. : 
MacFarlane L. Lac .07 
MacL. Cockshutt 
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100.50 pommesete Gold. 

106.00 | Bosquet Gold ... 
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Smelter Gold .... 
Springer Sturgeon .}: 
Sturgeon R. Gold 1.07 
Tashota Goldfield 
Thom.-Cadillac .. 
Tiblemont Island. 
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COPENHAGEN 
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Young David. ... 
Wood Brown Syn. 1,450 1,600 


Source of quotations on application. Not suaranteed. 
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Consumer t to Benefit Only 
Cloths. 


From Our Own Correspondent 


MONTREAL. — Canadian textile 


interests are more concerned with 
the elimination Of the special ex- 
cise tax of 1% per cent on cotton 
goods imports from Great Britain, 
while the special three per cent tax 
remains on U.S, imports, than they 
are in any other changes announced 
in the Hon. E. N. Rhodes’ 1984 
budget. 

Originally the. government im- 
posed a special excise tax of three 
per cent on all textiles, was 
general against all countries. A 
year ago the British manufacturers 
benefitted by a reduction of one-' 
half in this tax, while it remained 
unchanged against other countries. 
The current action ‘removes 
special tax against Great Britain, 
but it continued: in full in’ force 
against other countries. 

Hallam Gives Views 


Major Douglas Hallam, secretary 
of the Primary Textiles Institute, 
had the following to say 6n the 
changes: 

“The abolition of the excise tax 
on cotton goods from Great Britain, 
while the full excise is left on raw 
cotton imported by Canadian mills, 
has the effect of reducing the Can- 
adian tariff on cotton goods im- 
ported from Great Britain by about 
ten per cent of the rate. The can- 
cellation of the heavyweight woollen 
cloth item and the reduction of the 
specific duty on the main wool cloth 
item, together with the regulation, 
appended, has the effect of reduc- 
ing the duty on the cheaper cloths 
from Great Britain by about four 
per cent. 

“On cloths which the tariff board 
report are not produced in Canada 
the tariff reductions run from four 


‘per cent ad valorem to ‘about ten 


per cent ad valorem depending on 
their values. Woollen slipper cloth 
and tennis ball cloths were made 
free from Great Britain at the re- 
quest of the manufacturers import- 
ing these cloths from Great Britai: 
Cotton lace and embroidery from 
Great Britain is reduced from 20 per 
cent and two cents per Ib, to 7% 
per cent. Jute fabrics backed with 
paper are reduced from 25 per cent 
and three cents per lb. to 12% per 
cent. . 
“On carpets from Great Britain 
costing less than two dollars a 
square yard the specific duty has 
been reduced by approximately 16 
cents a square yard. It.is too early 
to forecast the effect of these re- 
ductions, especially as the social leg- 
islation now going through Parlia- 
ment will also have the effect of a 
substantial reduction in Canadian 
duties, due to changing the incid- 
ence of wage costs and overhead ‘in 
Canada in relation to wage cost and 
overhead in other countries.” 
Blair Gordon Comments 


G. Blair Gordon; managing direc- 


tor of Dominion Textile Co. com- 


mented upon the cotton textile 
changes as follows: 

“In eliminating ‘the special excise 
tax of 1% per cent on cotton im- 
ports from the United Kingdom, 
while maintaining the special three 
per cent special excise tax on im- 
ports from the United States, the 
government, in effect, reduces by 
approximately 10 per cent the ef- 
fective tariff protection afforded the 
Canadian manufacturer against 
Lancashire competition. 

“In the two-year period Canadian 
textile manufacturers have had a cut 
of fully 20 per cent in the protective 
tariff. Having thus secured in a two- 
year period so wide an increase in 
the preferential and having regard 
to the extent to which British ex- 
porters have already bettered their 
position in this market it will be 
very interesting to see on what 
grounds the British will base their 
plea for still further reductions in 
Canadian tariffs.” 

Importers of woven fabrics do not 
see any special benefit from the 
changes in the tariff except in the 
elimination of the special excise tax. 
There is a small reduction in the 
duty on British imports but the dif- 
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how their once flourishing business ; 


Canada had been cut d 
through the Ottawa agretmante. 
The Florida citrus exchange said 
that since the Ottawa agreements 
had been made, Florida grapefruit 
shipments to Canada had declined 
from 2.7 million woxes in 1981 to 
only 1.6 million in 1934, It was the 
opinion of the California Fruit 
Growers Exchange that their pro- 
duct was meeting most competition 
in Canada from Jamaica, South 
Africa and Palestine grapefruit. They 
asked that. the U.S. government 
negotiate concessions to take U.S. 
grapefruit off the Canadian general 
rate of one cent a pound and give 
them the intermediate rate of one- 
half cent a pound which ‘would en- 
able them’ to compete with the 
British Empire grapefruit coming 
into Canada’ free. The * California 
exchange also said that since the 
Ottawa agreements, orange ship- 
ments to:Canada had declined from 
3,173,000 boxes in 1931 to 1,993,000 
boxes in 1934 against total orange 
imports: by Canada~ of 2,118,000 
boxes in 1934. It was said that the 
tariff raised the cost to the consumer 
ig to four cents per dozen in Can- 
a 


Apples and Raisins ‘ 

It was stated that California raisin 
exports to Canada fell to 5,000 tons 
in 1934, largely because of the Can- 
ic AP ba ent. 

e International Apple Growers’ 
Association put up a similar argu- 
ment on the failure of American 
apple and pear exports to Canada, 
due to operation of the Ottawa 
agreements, and a punitive tariff, 
excise, and dump duties. Apple ex- 
ports from the U.S. fell from 604,743 
bushels in 1927-28 to only 19,300 
bushels’ in 1934-35, a loss of 98 per 
cent. The Canadian duties had been 
raised from 90 cents a barrel in 1916 
to $2.68 a 160 pound barrel at pres- 
ent. This compared with the U.S. 
duty of 70 cents a barrel. 

All ‘these speakers demanded that 
in negotiating any trade treaty. with 
Canada, concessions..be made in 
other. directions that would enable 
them to regain part of the Canadian 
market under the intermediate 
tather than the general tariff. 

_. Argument Rebuked 

The argument of the American 


| fruit‘men was brought into bold re- 


lief by a remarkable clash of opinion 
between Chester Grey, secretary of 
the Ameri¢an Farm Bureau Federa- 
tionsand. chairman Thomas Walker 
Page of the committee. Despite the 
arguments he had ‘heard from the 
citrus fruit men, Mr. Grey, speaking 
for the organized farmers, strongly 
denounced any proposal to reduce 
any U.S. tariffs against Canadian 
agricultural products of any kind 
whatsoever, 

He denounced the idea of recipro- 
cal trade treaties as illusoty, asserted 
the farméfs were unwilling to give 
up any important sector of the 


of its own refunding plans and for 
that reason does not wish to place 
itself on record. 
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power 

site in preparation to possible ex- 

pansion. The Financial Post under- 

stands that this matter will come up 
for consideration at an early date. 
INCOME AND 

Yours Ended Dee. 


out and industrial products come in.” | q 


“Your presentation” said Mr. Page, 
“would indicate you have the uni- 
versal American spirit—save every- 
thing for your particular interest and. 


give up nothing. Everyone wants to} 4 


get an export market for themselves 


as you have just told us you believe | Less: Bo 


in reciprocity if industrial goods are 
brought in, but you wish to sacrifice 
nothing of your own.” 

of Surpluses 


Among the important points made | “3s 


by the American National Lumber- 
men’s Association was that in any 
trade treaty with Canada, there 
should be a reciprocal exchange on 
surpluses of scarce species itf each 
country. On lumber of. identical 
species and scarce in both countries, 
the statement set forth that there 
should be reciprocal exchange. at 


“moderate rates, permitting a reason-| Preferred 


able range of trade, especially in 


~| the border markets.” 


But the statement likewise claimed 
that “reciprocal trade in an import- 
ant sense can be attained between 
the United States and Canada only 
with the re-establishment of equal 
access by the two countries to the 
competitive world- lumber markets. 
This refers particularly to the tariff 
preferential system within the Brit- 
ish Empire.” 

Talk of Lost Markets 

The association stated that exports 
“to the British Empire markets, of 
west-coast softwoods from the United 
States have declined during the 
period ‘since, 1926, fr a maximum 
annual volume of 361 mhillion feet in 
1929 to 81 million feet in 1934, where- 
as shipments of the same species of 
lumber from Canada (B.C.) during 
the same period have increased from 
a low point of 94 million feet in 1926 
to 577 million feet in 1934. 

“Exports of west coast woods to 
Australia’ show a reduction in 
American exports from |270-million 
in 1927 +o 10 million feet: in:1934 and 


an increase in Canadian exports.dur- |} ; 


ing the same period from 30 million 
feet in 1926 to 120 million feet in 1934. 

“Shipments of west coast woods 
from Canada, (B.C.) to the United 
States. averaged nearly, 500,000,000 
feet annually for many years prior 
to 1930 during which such importa- 
tidns were duty free. In 1931, the im- 
portations subject to $1 tariff were 
nearly a quarter billion feet. Subject 
to additional import tax of $3 since 
1932, these imports have been prac- 
tically obliterated, having been in 
1934 only five million feet. Since 
1931, the Canadian exports to the 
United States of spruce lumber sub- 
ject to tariff and import excise tax 


American market in return for a}have declined from 259 million feet 


doubtful foreign trade. He scored 
thé proposal to allow entry of more 
Canadian livestock on the ground 
that. such increase would conflict 
with. the A.A.A. ‘adjustment pro- 
gramme. If Canadian dairy products 
were admitted in any larger volume 


to 121 million feet, or by approxi- 
mately one-half, a rate of decline no 
greater than the decline in the 
American domestic consumption of 
all lumber. 

Sore Spot 


One particular sore spot in trade | 


Surplus for year 
Add: Prev. 

Adj. of taxes 

Prov. for loss on g’tee 


officer’s loans 
Inc. in value of secs. 
Less: te 


, earn Te $7.62 
Common, earned . 0.16 

WORKING CAPITAL 
assets 297,963 
121,111 


306,507 
32,053 
274,454 


Current 
Current liabilities .... 


Working capital 


International Transit Co. 


A profit is shown in 1934 by the 
International Transit Co., compared 
with a loss during 1933. This com- 
pany is a wholly owned subsidiary 
of the Great Lakes Power Co. oper- 
ating an inter-city ferry at Sault 
Ste. Marie, as well as street car serv- 
ice. 


INCOME AND SURPLUS ACCOUNT 
Years Ended on. Ay 


85,515 
t 82,142 
—— 


373 
076 
287 


Gross oper. IMC. 3.6. 
Less: p. &- deprec, 


Less: 
Taxes 
pee ‘for year 2,010 
Add; Prev. surplus .. 165,459 

Res. for pub. liab. 
reversed. to . 24,047 
, 191,517 


Balance forward .... 
*Deficit, 

Earnings per share: . $0.67 

"WORKING CAPITAL 

14,29 


1 
Current liabs, ........ 3,683 
Working capital 


Eastern Steel Products 


Eastern Steel Products, Ltd., in- 
creased sales by 26 per cent during 
1934, but reduced prices for its pro- 
ducts prevailed throughout the year. 
Net result was a loss slightly higher 
than for 1933. Prior preferred divi- 
dends were paid, out of surplus, 

The company, operating in To- 
ronto, manufactures and sells steel 
fittings, chiefly for the building 
trade. 

INCOME AND SURPLUS ACCOUNT 


Years Ended November 30 
Net oper. profit 


Add: Inc, from invest. 
Less: Deprec. ....... 


than at present, he said it would| with Canada and the New England | net toss 


vitiate the Lindbergh-Tabor Act 
under which they were trying to 
build up the domestic dairy industry. 

“I’m not saying there should be no 
reciprocity” Mr. Grey added, “but if 
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states is the preference Canada gives 
to imports brought direct to Can- 
adian ports. 
It was stated that foreign goods 
imported into Canada via _ the 
United States must pay the Canadian 
highest general tariff rates, regard- 
less of origin, the effect-thus being 
that goods otherwise freé from 
British countries, for instance, if 
shipped through an American port 
might have to pay as much as 40 per 
cent more on certain articles, The 
U.S. makes no such discrimina- 
tion. Hence it is charged that a vast 
amount of commerce that might 
reasonably go through Boston, Phila- 
delphia, New York and other 


American ports has been diverted to| G 


Canadian ports. Port autnorities 
asked that in a trade agreement 
negotiated with Canada, a clause be 
inserted “that foreign imports into 
Canada and foreign imports into 
the United States be routed via the 
ports of either country upon terms 
of equality.” . 

It was stated that in 1914, approxi- 
mately 10 per cent of all foreign 
goods imported into Canada from 
overseas were handled wvia the 
United States. In 1924, this had drop- 


ped to less than five per cent, in 1933} 


to less than two per cent, and now 
American ports, ships: and railways 
and inland water carriers have been 
forced almost entirely out of the 


picture. 
Potato Problem 

One of the points under negotia- 
tion, it is said on good authority, is 
the proposed lowering of U.S. duties 
on Canadian seed potatoes. This has 
aroused the wrath of American 
potato growers all along the east- 
ern seaboard from Maine down to 
New Jersey. 

The contention was that though 
the’ seed . variety nominally com- 
manded a higher price, that the 
lower costs of Canadian production 
plus freight rates would enable the 
shipment of Canadian seed potatoes 
across the line to compete with 
American table variety were it not 
for maintenance of the duty. 

Local Interests and Tariffs 

The whole hearing illustrated 
vividly the bearing that local inter- 
ests have in fixing tariffs. It was in 
the effort to minimize the log rol- 
ling in congress that President 
Roosevelt obtained the authority he 
now holds to cut tariffs by 50 per 
cent in making a three-year trade 
agreement. It is very obvious that 
had the American interests involved 
realized more fully the scope of last 
week’s hearing that many more pro- 

been filed 


Prior pref. divds. . 


Defieit for year : 
Add: Inc. tax, pr. 


Balance forward .... _ 252.766 
WORKING CAPITAL 
Current assets 873,206 
Current liabilities ... 85,517 

787,689 


Working capital .... 


Public Utility Earnings 
————ooo————_e_eee_e_—e—e__—eeeee__—ee 
Canada Northern Power 

1938 1934 
352,049 327,399 
108,947 
218,452 
667,812 
205,594 


Incr. 


$ 
24,650 
20,065 


4,585 
49,436 


Net earn. 223,037 
a mos. end, Feb. 28: 
r 


462,218 

East Kootenay Power Co. 

, 1935 1934 
February: 

33,219 

11,918 

21,301 


372,314 
123,575 


248,739 
4 


Jamaica Public Service 
1935 


$ 
74,024 
30,648 


Net earn. ..... 
Eleven Months: 


January: 


Gross earnings 
Net earnings 


Surplus after charges .. 
12 Més. end, Jan, 31: 
Gross earnings ....\.... 
Net earnings . ......... 


Surplus after charges .. 230,735 
The above figures converted from 
ling at the rate of $4.86 2-3 to the £1. 


Multiplicity of Returns 


Stressed by Halifax Fire 
The multiplicity of returns nec- 
essary to be made by ins ce 
companies was stressed in the h 
annual report of the Haljfax Fire 
Insurance Co} It states that “we 
reckon that over half the expense 
of conducting business at the head 
office is chargeable to the multiplic- 
ity of returns, reports, and par- 
— required .by the various 
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ereteeeee teres 22,176 
50,168 
72,588 
21,000 
143,420 
23,000 


Net , eee eeeeetes 
Pid, divide, 


eee eee eee, 


1100, 
: 79.300 
tGuar. divid. ...ecse.. 


21,000 
$201,361 
16,216 


Peeters 
eee eeeeeeee 


Balance seeee eee tense 

P, & L. bal. .....5... 864,067 2,686,287 

*Aiter providing for management and 

debts credit for all miscellane- 

Gusincome. ft or Deficit. t%E. & T. 

Fairbanks Co, Ltd. ttFor con 
year ts, 


eee 


12,344 770,414 
Mites |. 


766,420 $217,577 
$7031,087 02,903,864. 


of bad |. 


ane foreign exchange premium of 


Corrugated Paper Box 


The Corrugated Paper Box Co., 
manufacturing corrugated and. solid 
fibre shipping containers at Leaside, 
Ont., shows definite improvement in 
earnings for the year ended Dec. 31, 


301 1934. Although the company earned 


1,760,303 


Earned surplus $ 
Working capital position compares as 
follows: 
1934 1933 


s . 
2,973,889 
149,204 


2,672,785 2,824,685 
19.93—1 


B.C. Pulp - 


From Our Own Correspondent 

MONTREAL. — British Columbia 
Pulp and Paper Co. reports an in- 
come of $706, for 1934. This is in 
contrast to $404,072 for 1933 and an 
operating loss of $72,206 in 1932. 

The principal change in the com- 
pany’s balance; sheet-is an increase 


899 | of inventories from $573,751 to $1,- 


027,012. At the same time bank loans 
increased from $100,000 to $210,000. 
INCOME AND DEFICIT ACCOUNT 
Years Ended ge 


782,918 


Deficit forw: 804,538 
*Including 877 income from invest- 


ments. 
Working Capital Positien . 
: 1934 1933 


8 3 
1,631,946 1,140,636 
484,738 322,598 


1,147,208 818,038 


Postal Telegraph & Cable 


Gross and net earnings of Postal 
Telegraph and Cable Corp. for 1934 
are shown by a preliminary state- 
ment to be higher. Interest charges 
for the first time during the depres- 
sion are covered before deprecia- 
tien but after depreciation were 
earned only to the extent of 37 per 
cent. j 


Comparative figures are as fol- 


lows: . 
1934" 1933 
Gross earnings: $ $ 
Telegraph, cable & 
27,262,534 26,396,141 


9,319 
28,215,128 27,229,462 
©? 95,167,461 24,622,908 
1,813,919 1,686,986 
1,233,748 919,568 


*209,245 


| asa 


assoc. cos. 
Divds. on cum. pref. 
shs. of The Mackay 

Cos. accr. but not 

27, 262,128 
45, 

951,788 657,440 
2,542,328 2,524,418 
Deficit for year 1,590,540 1,866,978 

* Less $18,341. charged to construction. 


Can. Co-op. Wool Growers 


Volume of wool handled by the 
Canadian Co-operative Wool Grow- 
ers Ltd., exceeded 5 million pounds 
for the fiscal year ended Feb. 28, 
1935, which was the largest amount 
handled in the 17 years’ history of 
this. organization. ra: increase of 
1,900 shippers during season was 
reported. There was a decline -of 
about 25 per cent in total revenue, 
but net profit was more than suffi- 
cient to cover the 5% per cent divi- 
.dend of the $116,240 in paid-up $10 
par value preferred shares. In- 
ventory was up almost $40,000 from 
the $50,000 reported a year ago, but 
this is not considered excessive in 
view of the large increase in the 
amount of wool handled. Cash and 
investments were down to approxi- 
mately ~$86,000 from almost $140,000 
in the previous year. 


INCOME AND SURPLUS ACCOUNT 
Years Ended Feb. 28/29 


Ratio Seeeeeeeeeereree 


more than enough to cover dividends 
on the preference stock, no payments 
were made. The improvement is 
shown in the working capital posi- 
tion of the company. A. T. Whealy, 
president, referring to the question 
of dividends, stated that the problem 
would come up for discussion in the 
near future. 

Cash position shows an increase 
of $18,707, and there is a new item of 
$45,000 representing investments in 
bonds. Bank loans were paid off dur- 
ing the year and there is no funded 
debt. v 

Comparative figures for 1933 and 
1934 follow: 


INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. a 


Net earnings 
Less: 


Net profit 


Add: #rev. surplus 
Sundry adjustments ... 
Less: Prior yr. inc. tax... 


Before, taking arrears into account. 
Before income tax. 
. \.4 WORKING CAPITAL 
*syru . : 1934 . ox 
218,658 
42,768 
0 175,890 
5.11—1 


Can, General Electric 


After twice as much depreciation 


'as in 1933, Canadian General Elec- 


tric Company*reported a net profit 
for the year ended December 31, 
1934, equivalent to $2.06 per share 
on the common stock as compared 
with 19 cents in 1933, and $5.78 on 
the preferred against $3.71. After 
their regular dividend disbursement 
on the preferred and $3.00 per share 
on the common, which rate prevailed 
throughout the whole of 1934 but 
was lower than in 1933 when the 
rate was cut from $4 to $3 in the 
middle of the year, there was a de- 
ficit of only about a third as much 
as that reported in 1933, 

Working capital was increased by 
almost - $475,000. Cash and loans 
showed a small decrease but gov- 
ernment bonds totalling almost $11.5 
millions were up almost $600,000 and 
investments in other than govern- 
ment bonds amounting to $4.2 mil- 
lions showed an increase of almost 
$75,000. The annual statement of the 
company states that these govern- 
ment bonds and other investments 
are carried at values not exceeding 


ently protect them against 
“wear and tear” and the 
ravishes of time. | 
Consequently much of the 

- nation’s wealth is represent- 
ed by documents bearing our , 
imprint, and when you are in 
need of engraved documents 
of any nature, we ask you to 
communicate with us. 
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cost or market. 
millions show an Increase of approxi- 
mately $435,000 and are the result, it 
is said, of the larger volume of 
orders now being received. Accounts 
and notes receivable advanced ap- 
proximately $89,000 to $1.6 millions 
In current liabilities there was a de- 
crease in accounts payable of 
approximately $80,000 but this was 


942! more than offset by taxes payable of 


$130,000, leaving total current liabili- 
ties only slightly increased from the 
previous year. 

The annual meeting of the com- 
pany will be held March 29, 1935. 
A tee ree & SURPLUS ACCOUNT 


ear Ended Dec. 31 
> 


Earnings from'‘oper. .. 1,015,611 
Add: Inc. from invest. *1, 
Less: Directors’ fees.. 21,626 


1,994,458 
881,340 
123,952 


989,166 
599,043 
566,535 


176,412 
6,186,805 


| Surplus forward 6,010,393 6,196,805 
| *Includes dividends received from sub- 
| sidiary companies. 
WORKING ree 
1 


Net profi 
Less: Pref. dividends. 
Common dividends . 


Deficit for year 
} Add: Prev.. surplus... 


$8 $ 
17,101,227 16,579,008 
1,067,906 1,018,675 


16,033,321 15,560,333 
16—1 16.27—1 


Current asset 
Current liabi 


Working capital 
Ratio 


DUNCANSON, 


Inventories of $8 


Inter-City Western 
Bakeries 


From Our Own Correspondent 


MONTREAL.—Inter-City Western 
Bakeries report a slight im - 
ment in operating profit during the 
fiscal year ended February 2, 1935, 
Income for the period totalled $58,947 
compared with $50,193 in the preced. 


<o) ee 
ing year. After the provision for all 


charges including interest, which has 
been in default since May 1, 1933, ~ 
there was a deficit for the year of 
$120,490, practically the same as in» 
the 1934 fiscal year. a 


Operating profit 
Misc, revenue 


416 | Loss for year 


Add: Prev. deficit .... 
Adjust, ......00e<0-4 


Deficit forward 
"Credit. 
Werking Capital Positien 
1935 


+ 


Current assets 


Working capital 


WHITE & Co.. 


STOCK AND BOND BROKERS 


Members: 
. Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Associate) 


Sth Floor, 15 King Street. West 


; Toronto 


Private wire connections to New Y ork, Chicago, M putreat, Winnibets 


Vancouver, Halifax, St. Jobu, Fredericton, Quebec, T. 
e, Victoria. 


Moving to 
New Offices? 


If so, you want thoroughly 
modern, fireproof offices 
served by swift elevators and 
flooded with sunlight and 
clean air. You want a central 
location, yet one that is free 
from traffic congestion and 
where plenty of nearby park- 
ing space is available. You 
want congenial neighbors, too, 
yet, very likely, you have def- 
inite Sees about the maxi- 
mum rent you will pay. 


Come, then, and inspect the 
se Naat 

y's office buil at Uni- 
a Avenue and Dundas 


Street, where there are a few. 


small suites of offices available 
having each and every advant- 
age enumerated above, at rent- 
als that will attract you. 


Apply to 


The MacLean Publishing Company, Limited 


481 University Avenue, Toronto 


—-. 
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with the exception of Europe. 


“In Canada.” Mr, Lash added, “the 


but countries abroad have been 
slow to recognize that’ assumption 


on Enlarged Programme; Wheat-Stocks Decrease) ~ 
Pent-up Démand Large Ce casas oo ns Pees 
Bg ah pate a pay pai rp er el Lo 
ann a re arrows Between rgen- 
meeCieton wegets| tine and Australian Prices” 


agency decides to move forward 
when it starts taking delivery of 
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that the volume of sales in futyfes 
trading theré in the year 1934 was 
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Pioneers in the Exporting of Grain from 
Western Caneda 
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: > 3 comparab 
se Correspondents in Every Foreign Port where : stopper out of 
7 Canadian’Grain is sold ene coesn. 
and « Heprese! 4} 
several different causes. The mere gchemes of endie 
governments of many countries are|Iapee of time is probably playing a| it asymed, that the government 3 JAMES RICHARDSON &.S0 trom we 
to the assistance of the farm- aa for every ‘day that p agency must be releasing its hold-| The Winnipeg Grain Exchange in 7 oie} an as & INS ons—many, 
er to an increasing extent with re-| lessens the - available stocks of| ings at the rate of a million bushels | protesting this increase in taxation ; ready have descendc 
to subsidies, price guarantees, | wheat in the world, and the end of | or more every week. pointed out the declining volume of Lanier upon them. Last we 
debt adjustments, and reductions in} the current crop year, as has been| Usyal activity at.this time of year | futures trading in the exchange dur- EXECUTIVE OFFICES - WINNIPEG EXPORT OFFICES . MONTREAL, VANCOUVER ‘bers, who form a spe 
interest rates, apparent for many months, will see| in contracts for wheat to be deliv- | ing the past four years as sufficient KINGSTON - MOOSE JAW-SASKATOON-REGINA the clamor 
Reducing Overhead the world ae mean nee pone to pee ing epincente oe und regen eee $ to 
“Some improvement in most of the| sened stoc ‘excess wheat. The ng of navigation is not appar= @ decide t 
-| company’s viele of operations = international market ‘has been re-/| ent. Forwarders seem unwilling to procedure. 
.| looked for, and accordingly a larger | luctant to register any discounting | take hold of wheat for movement + Could they possib 
t. Ex-| factory production is planned for|0f the change, mainly because| until the existing stalement situa- in the brie 
1935: “It is interesting to note in| existing stocks are ‘still heavy/| tion in the Winnipeg futures market at their disposal’ Did 
this connection that for the first} enough to be a depressing influence. | is cleared up. If they put grain ides, of What the 
time since the decline in business,| Liverpool appeared to have a/| forward they cannot effect a safe - the Std Taki ’ oe ae be done? Should 
the company’s Canadian factories| 00d deal of attentfon to reports of | hedge against it. The July future in these years of depression. "8 | which are likely to be liquidated by na aeolian sh audition the scores 
have practically allcurrentmachines| P0Oor condition of United States is nominally open, but is. pegged at | & seven months period in 1929 in| qe are for the most part avail- Company ce wie nesses, or ask the gov 
in ptoduction. If expectations are| CTOPS, to which attention was called | just below. preyailing levels, and| comparison with the first seven! abte at terminals at the head of the tent ena. Down threuch them and turn 
reer coniguity wilt Seeens by the dust storms of last-week and| later the same possibility of a|™onths of — ae ee ee lakes. These constitute not. more years, Purity Zoectae Conmpany’s leak: @ Royal Commissior 
both by the increased return from| the announcement that the U. S.| squeeze in the July, as now exists | Crease in volume . than a third of the total. The May is brand—has been building goodwill Investigation R« 
sami tales and from the reduction | government was lifting restrictions | with respect to May wheat, has to ee cementing See still being held at a fone of Canadians. Their private se 
in overhead or idle plant expense.” | 0” the planting of spring wheat. On| be counted on. It will not be sur-| 10" 1999 "50 7 a of 33.3 | 2bout a cent over the July, instead nowhere. And so ‘ 
Mr. Lash stated that sales in 1934| this continent it’ has been known| prising if the down the lakes oo t is tcmeagha of a premium of two cents a bushel Puriry Fcour ) listen @ bit longer t: 
had shown an increase of about| that the U. S. was unlikely to pro-| movement of wheat at the opening | P®r Cty oT Sies 1 s994 or 80 Which Would’ be normal if it eS é ous organizations, a 
30 per cent, the increase being| duce enough wheat in 1935 to give = —— a istaely aa maa Contrasting this situation with ware not ae 5 ae aie e ols have to 
i : any surplus available for .export, e€ stoc a e mar : Ss genera : ron, ‘to 
noted in practically every territory that at Liverpool, it can be shown assumed that some general plan is ITY - Cou c ground to he covered 













DIVIDEND NO. 179 average} 

































Notice is hereby given that 
a Dividend of two and one- 
half per cent (214%) has been 
_ declared for the quarter end- 
_ing April 30th, 1935, payable 
at the Head Office and 
Branches on and after Wed- 
nesday, the First day of May 
next, to shareholders of record 
of March 30th, 1935. 


By order of the Board, 


not continued in 1934.”. 





Hunt’s Future Dividends 
















will be Jan. 2 and July -1. 
A. E. PHIPPS, on 


r. 
Genstal: Manage Jan. 2, 1935. 







ere ae G or 
“The Toronto Mortgage _ | | P=" Comsgmno= Couns 

: Company Preferred Dividend No. 29 
Quarterly Dividend CE is here en thet a 
ptice is hereby given that a divi- nat oe of 8 toing at the 
= cent, wu the declared on the 6% -~ 

Capital Stock of 2 Sae- FF cared Stock of Power ; 

Sonnet or the cur- Canada, ate or 





Second Preferred Dividend No. 31 


= | 
I Getiend of ccmtadnint a 


jotice is hereby given that‘Regu- __cent (75 cents per share) being at the 


Quarterly Dividend of 13%4% on rate of 6% per annum, has been 
lerred Stock has been declared Participating “Prekerred Stock ct 
PROVINCIAL PAPER LIMITED| fea for of Canada, Lim. 


ble April ist, 1935, to Share- 
ders of record as.at close of busi- 
March 15th, 1935. 











W. S. BARBER, 
nN OIIN, Fae ess 
andian Pacific Railway \ THE SHAWINIGAN WATER 
: Company AND POWER COMPANY 


NOTICE OF REDEMPTION 
To the holders of the Five-Year 
x Per Cent ed Notes of 
THE SHAWINIGAN WATER AND 
POWER COMPANY dated as of 
February 1, 1932: 

Notice is hereb 


TO SHAREHOLDERS 
Fifty-fourth Annual General 
; Shareholders of this 
apany, for. the election of Direc- 
5 to take the the retir- 







‘or the transaction 
: Dates 
office of the 
at Twelve 


Beare Ordinary Stock Transfer 
Soks will be closed in Montreal, 
€ more ae Lendes 66 3 pas. on 

day, the ninth day April. 
‘ ferenc Stock Books will be 
osed in London at the same time. 
All books will be reopened on 
day, the second day of May. 


given that all of 
ve-Year Six Per 
of THE SHA- 
WINI AND POWER 
COMPANY issued under and 
secured by the Trust Agreement 
dated as of February 1, 1932, in 
favour of Montreal Trust Company, 
Trustee, which would according to 
their terms mature and become - 
— heart 1, 1937, wil : 
eem ¢ Company pursuan 
to the terms of the said 7 Trust . 
ment on the first of April, 1935, 
at par with a pi um one per 
cent (1%) thereon and with accrued 
interest to the date of redemption, 








1, a 
mipany, at Mon 
-— noon. 

































Secretary. | at the office of Montreal Trust Com- 
March 11, 1935, pany in the City of Montreal. 
Limited Holders of the Notes are uired 
- Dairy, to present their Notes, wi all 
Sere coupons ~ ists te ae  ofiag 
; or redemption a 
PREFERENCE DIVIDEND NO. 21 the aforementioned office von the 


on the said date. In case 
such Notes are not so ted for 
redemption on or ‘core the first 
day of A 1935, interest on said 
Notes wi cease to accrue on the 
said redemption date. 
Dated at Montreal this 27th day of 
February, 1935. — 
THE SHAWINIGAN WATER AND 











POWER COMPANY, 
J : 
Ontario, March 23, 1935. Vice-President and Secriary. 





CANADIAN GENERAL | 
MENTS LIM 









: 4s hereby given that a dividend of Ten Cents 
per on the paid-up capital stock of the Company 






feats 8 te! 


increase in volume over 1933 of 
about one-third, which was experi- 
enced in the first half of the year, 
Was somewhat reduced as the sea- 
.| Son progressed. Both the quantity 
and the quality of the crop actually 
harvested were below earlier ex- 
pectations, largely due to drought 
and early frosts, and the volume of 
business was consequently adversely 
affected, though the situation was 
helped by the upward trend in 
prices for grains and animal pro- 
ducts and the increase in the far- 
mer’s purchasing power, which was 
estimated to be at least 10 per cent 


“The larger volume of sales is all 
the more encouraging since the 10 
per cent discount plan for cash 
which was in effect on sales and 
collections in 1932 and 1933 was 


on Semi-annual Basis 
Dividends on Hunt’s Ltd. class A 
and B shares will henceforth be on 
semi-annual basis instead of quar- 
terly, as formerly. Payable dates 


The last dividend payment on both 
stocks was 124% cents per share on 


——— 
DIVIDEND NOTICES 





world markets. 
Argentine Exports Down 


small exports from the Argentine 


ent. 


levels 
Australian wheat were offered 


Spread Narrowed 


as valid. Market observers have 
continued to take account of wheat 
stocks in the U. S. as if they might 
again become influences on the 


A temporary bullish effect was 
also caused by the comparatively 


at less than 3,000,000 bushels. Whe- 
ther the decline was due to any 
change in’ the selling policy of 
Argentina, or represents simply a 
minor fluctuation, is not yet appar- 
Supplies of wheat afloat to 
Europe are comparatively light for 
this time of year, and any interrup- 
tion of loadings might threaten a 
possibly tight situation in current 
supplies six weeks or so ahead. In 
addition it must be remembered 
that Liverpool futures had a long 
period of decline before the latest 
upward swing, and were too low 
based on the recently prevailing 
at which Argentine and 


Winnipeg prices ‘were marked up 
slightly, but not enough to prevent 
the gap between prices for Cana- 
dian wheat and those prevailing for 
Liverpool futures, Australian and 
Argentine wheat to be narrowed. 
The Winnipeg price represents es- 
sentially the level at which the 
government agency is willing to 
release quantities of wheat for the 
limited export trade, as practically 


cordance with its announced inten- 
tion. 


U. S..Feed Situation 


It begins to look as if some of the | i 
low grade wheat moved into United 


States storage last fall may come 


valorem rate, as unfit for human 
consumption, instead of at the regu- 
lar rate of 42 cents per. bushel. 


feed has been partly overcome by 


and by import of feed grains from 
various sources, while a consider- 
able importation of Argentine corn 
is now looked on as probable. The 
latest adverse influence is an- 
nouncement that the United States 
government is negotiating for ad- 
mission of a considerable quantity 
of French defiatured wheat in ex- 
change for American apples. 
China continues to absorb a good 
deal. of wheat from both Argentina 
and Australia, but the period in 
which extensive shipments are 
made to the Orient is rapidly draw- 
ing to a close. Buying from foreign 
sources is usually cut off sharply 
when the first of the domestic crop 
becomes available early in the year. 





DIGEST , 


OF PARLIAMENT 





Bill to ratify Canada-France trade 
agreement given first reading. Eight- 
hour Day bill given second reading 
and considered in committee. 


March 12—Commons—Unemploy- 
ment Insurance bill given third 
reading. Amendment to Meat and 
Canned Foods act (inspection fees) 
given second reading and referred 
to Marine and Fisheries committee. 
Amendment to Fisheries act (power 
to prescribe fees) given second 

| reading! considered in committee 
and reported for third reading. 


Senate — Ottawa Agreement bill 
passed. Farmers’ Creditors Ar- 
rangement bill given second read- 
ing. Canadian Farm Loan bill given 
second reading. Canadian National 
Railways Audit bill passed. 

March 13 — Commons — Eight- 
hour Day bill considered in com- 
mittee. 4 

Senate—Amendment to Combines 
Investigation act and Criminal Code 
given second reading. 

March 14 — Commons — Eight- 
hour Day bill further considered in 
committee. Canada-France trade 
agreement bill given second read- 
ing and considered in committee. 


Senate—Unemployment Insurance 
bill given first reading. 

March 15—Commons—Draft Con- 
vention relating to minimum wages 
approved. Canada-France trade 
agreement bill passed. 

March 18 — Commons — Supple- 
mentary estimates tabled. Amend- 
ment to Fisheries act passed. Eight- 
hour Day bill reported for third 
reading. Economic council of Can- 
ada bill given first reading. 

March 19—Commons—First read- 
ing given to Minimum Wage bill and 
also to Unemployment ‘Relief bill. 
Economic Council of Cafada bill 
giyen second reading and approved 
in committee of whole. 

‘Senate — Unemployment Insur- 
ance bill debated on second reading. 
First reading given to Weekly Day 
of Rest and Fisheries act amend- 
ment bills. 

March 20—Commons—Unemploy- 
ment Relief bill debated on second 
reading. 

Senate—Patent act-reported back 
from Banking and Commerce com- 
mittee with amendments. Weekly 
Day of Rest bill given second read- 
ing. Amendments to Fisheries act 
and supplementary Canada-France 
Trade agreement bill passed. 
Amendments to R.C.M.P. act given 
first reading. 

March 21—Commons—Unemploy- 
ment Relief bill passed. 

Senate--R, C. M. P. bill given 
second reading. Royal assent given 
to the following bills: amendments 
to Interpretation act, Representa- 
tion act, Pension act, Precious 
Metals Marking act, Electricity In- 
spection act and Fisheries act. New 
statutes covered: Canadian National 
Railways refunding, National Rail- 
ways audit, supplementary Canada- 
France trade agreement and agree- 
ment with the city of Ottawa. 


March 22—Commons—budget. 


} s 
Ottawa, March 11 — Commons — 


WHEAT MARKETS 
ANALYZE EFFECT 
FREER SEEDINGS 


U. S. Authorities Remove 
Acreage Restric- 
tions 


From Our Own Correspondent 

WINNIPEG.—Markets south of the 
line were not quite certain whether 
to construe as bullish or bearish the 
action af the United States Secretary 
of Agriculture in releasing spring 
wheat farmers from any obligation 
to reduce wheat acreage This was 
an official admjssion by government 
authorities that production condi- 
tions are unsatisfactory, and there 
is danger of the country producing 
another very short crop. That, of 
course, was already known to the 
ee ae as an advertisement of 
conditions it was thought to have a 
bullish value. — 

Somewhat similar in nature were 
the violent dust storms which have 
not so much been cause of crop dam- 
age, as they have called attention to 
lack of moisture which has already 
done crop damage. Offsetting the 
proclamation of poor conditions was 
the apparent summoning back into 
wheat production of from one mil- 
lion to two million acres which 
otherwise might have been withheld 
from seeding, apparently promising 
an extra ten to thirty million bushels 
of spring wheat. Such an increase, 
however, is much more theoretical 
than actual, exactly as is the case 
with the acreage reduction in wheat, 
which was formerly supposed to 
have been brought about in accord- 
ance with plans for controlled pro- 
duction. 


Acreage Control Ineffective 


Outside of government circles 
only the very naive believe that any 
important control of acreage was ef- 
fected. The acres for which farm- 
ers have been drawing payments 
from the government for not seeding 
have mainly been acres which were 
not in fit condition to be seeded. The 
farmer of the northwestern spring 
wheat states will, as' was the case 
last year, seed all the wheat land 
which is in suitable condition. Un- 
less reports are astray that will be 
less than last year’s seeded acreage, 
but’ much more than the harvested 
acreage, since only about half of the 
spring wheat acreage last year was 
actually harvested. 

One bearish implication of the an- 
nouncement by Secretary Wallace 
was the apparent intention of the 
government to continue the collec- 
tion of the tax of 30 cents 
a bushel on wheat. The market-has 
been inclined to think that this was 
responsible for keeping wheat prices 
on the market at a lower level than 
would otherwise be obtained. The 





wheat on the May contract, in ac- 


back into the market for overseas 
export. The holders of it have not 
found the expected demand devel- 
oping, and they have been disap- 
pointed in. their hope of being able 
to get much of it past the customs 
authorities at the ten per cent ad 


Weakening markets for feed grains 
have indicated that the scarcity of 


reduction in livestock population 


wheat. 


800,000 bushels. 


Increased trading by North Am- 
erican interests was reported 
Liverpool market last fall. Trade 
opinion is that the relative cheap- 
ness of wheat at Liverpool 
face of the bullish crop news of 
the summer of 1934, brought many 
buyers into the market, or in other 
words speculative trading was trans- 
ferred from North American mar- 
kets and concentrated in Liverpool. 


higher than that of 1929 and, in fact, 
higher than that of any year since 
as far back as 1889. The total vol- 


Ibs.,. or about 719,840,000 bushels of 


More than half Liverpool's vol- 
ume last year was registered in the 
last. five months. 
biggest month and exceeded that for 
any other-single month during the 
past six calendar years. The volume 
that month was 114,800,000 bushels, 
November approaching it with 80,- 


August was the 





Lower Insurance Rates 


Recommended for Hudson 

Recommendations are being made 
for lower insurance ratés on cer- 
tain. ships using the Hudson Bay’ 
route for 1935. Announcement has 
been made by Sir. George Perley. 
acting prime minister, of receipt 
of a dispatch from Hon. G, Howard 
Ferguson, Canadian high commis- 
sioner in London, dealing with the 


question. 


Agreement has been reached by 
the joint hull committee and the 
imperial shipping committee, where- 
by recommendations will be made 
to the underwriters in London and 
Liverpool, for a 25 per cent reduc- 
tion on the 1934 minimum additional 
premium for ships going into Hud- 
son Straits. The recommenda 
apply onty to ships equiped with 


the gyro Compass.. 


The season through the Straits 
remains the same, from August 10 
to October 7. Last year 15 ships 


went into Churchill. 
Wheat Searches Far 


for Soil Moisture 

Growing wheat puts up~a real 
fight for moisture. Investigations by 
the University of Saskatchewan 
have shown that the root system of 
a wheat plant penetrates to about 5 
feet. Careful counting of the root 
branches give an gstimated total of 
2,804,538 branches of the first and 
second order. In addition there was 
‘a large number of the third and 
fourth order, too fine to be esti- 
mated. By the time of harvest the 
has absorbed every 
— scrap of moisture from the N, 


Moisture available for the growing 
plant is stored up during the 
and winter preceding seeding. 
has been established that once the | No. 


root system 


Pr 


water has gone down two or three 


inches it, is locked until taken up by | ~ 


plants. The essential point in soil 
conservation is therefore the elimina- 
tion of weeds, which exhaust the 


soil moisture. 


Delhi, Ont. Conditions in the indus-| 4 


With the exceptions of one or two 
small crops over one million pounds 
of tobacco have been processed at | 4™ge" 


try are the best since 1931, 













Canadian Wheat in Store: 


Fort William, Mar. 22 . 


deueeenee eeeetere 


Country elevators, Mar. 8 .......T0..«+. 


all points, Ma 
World Shipments, 
N American 
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hereon ener eneee 


CORR eee RR eeee 


CORP eee eee e emer 


COO EERE EHH EOE Ee 





cost of flour to the consumer has| “227° 
been equivalent to a basis of $1.30 or nigh” te ig 
consid pate bea arty ail toe trae | 340 am 
considered to be nearly all al a a 
fic will bear, FES ae 
35 
ee Weat Fails Test 4575 35% 
recurrent reports that 
of ancient Egyptian wheat pean Ss.  & 
minated and reproduced have been 
effectiv spiked. Official tests,|1.73% 1.28 
made under Canadian and Brit-|14%* 1.33% 
ish rules, have resulted in failure, ‘n% pie 
the seeds decaying and falling apart.| Sor 4338 


in 


tions 


in 
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ver. or week 
At Winni $ 7 
nipeg 
©, 1 Hard ...ccccsers 0.818 

No, 1 Northern ....... 0.812 

No, 2 Northern ....... 0.782 

No, 3 Northern ....... 0.740 

No, 4 Northern .... 0.691 

No, 5.Wheat ....... 0.621 

. 6 Wheat .....06... 0,621 

Feed Wheat ........-> 0.610 

At Vancouver: 
lo. | Northern ..... -« 0,803 
At Toronto: 

— weet onsas eee 
mp ive Ex es: 
(Mar.-Apr.) chipset: 

« 

No. 1 North. (Vane.).. 0.97% 

No. 2 North. (Atlan.). 0.94% 

No. 2 North. (Vanc.) 0.90 

tine Rosafe 0.66% 

Do,, Barusso ....... 0.68% 

a vandesoeedé 0.74% 

West Australian ...... 0.78% 


instead 
ing 


withheld awaiting the chance of 
obtaining the approval of the Prime 
Minister. 


Italy Importing 
TRENGTHENING of the market 
for Australian wheat, with con- 

tinuance' of fairly substantial ship- 

ments to the Orient is considered 
encouraging. There are reports that 

Italy is shortly to authorize some 

imports of wheat, and it had been 

hoped that imports there would be 
mainly of Canadian wheat, but the 

Italian government is reported to be 

negotiating a special arrangement 

with Argentina to take wheat from 
that country. 
o 


Feed Sitgation 
FFERINGS of new crop Argen- 
tine corn constitute a bearish 
influence in all grain markets. In 
the British Feed Market there is 
competition between this corn and 
denatured wheat from France. 

A ruling from the United States 
treasury department 
public with 
at the ten per cent ad valorem rate 
of feed avwheat. This tariff, rate, 
the 42\cents a 

eat is ‘declared 

applicable to wheat which contains 
> per a —s more of damaged 

erne erally speaking 
adian wheat of feed and number six 
grade now in storage in United States 
elevators awaiting ‘this 
would appear to be admissible, with 
with number 5 wheat’ probably 
liable to the higher rate of duty. 
Canadian grade certificates, how- 
ever, are now applicable, and wheat 
imported at the feed rate will have 
to be graded according to United 
States Government Standards. 

* * + 


U.S. Carry-over 
eae ee public by the 
U. S. Secretary of Agriculture 
are to the effect that at July Ist, 1936, 
the wheat carry-over in the United 
States may be anywhere from 60 
million to 200 million bushels, de- 
periding upon weather conditions 
from now until this year’s crop is 
harvested. The upper figure, he 
suggests, would not be out of the 
way under a policy of “the ever 
normal granary” which is a part of 
the current theory of the adminis- 
tration. Surpluses of an abundant 
year would be stored by the gov- 


——i —SS==__ 
Wheat Prices 

—— 
(Cash otations) 


tfespect to 


bu. bu. 
62,864,000 62,092,100 
97,618,901 98,002.24 
234,133,548 237,418,667 
2,542,000 
2,826,000 4,173,000 
8,410,000 11,104,000 
123,720,000 125,944,000 
51,059,000 52,916, 
1,690,049 2,602,291 
90,246, 76,554,407 
1,647, 1,549,465 
179,213,307 177,565,538 
i 1,375,000 
2 1,796,000 


Winnipeg Grain Prices 


Week te March 26, 1936 


May eediedupechocoess 


guly 


Oats 


J 


te heeereeeeeeee 
sree eerereteree 


seedeeeseeceeree 
seeeeeeneeetenee 


Open 
Mar. 20 
B3% 
82% 
31% 
37% 
A434 
MAS 


1.35% 
1.34% 


High Low 
for for 
84% - &3% 
84% 82% 
39% 31% 
39% 37™ 
46% 43% 
AT MAb 

1.0 136 

140 14% . 
50% 


THE FLOUR OF wEPENDABILITY 
Milled by WESTERN CANADA FLOUR MILLS CO iPANY, Limited 


3 Coast to Mills at: Win 
Head Office, Torente; Branches trem to Cont. Goderich, Winnipes. Branden, 





much depends. The | 
a few weeks ago set 
marked effects wh 
struction policy 
the industrial fabric 
Nor is it disputed 
urgent need for i 
Nova Scotia has est 
“backlog” of resident 


Other Leading Products: Purity Rolled Oats; Purity Salt; Hevis Fleur; Piencer Poultry Feeds. 
plus the normal 
$300,000,000. This 


THE CANADIAN CONSOLIDATED GRAIN Bian 


| COMPANY LIMITED TEs power axis 


Operators of Country Elevators in Manitoba Walue of housing < 
and Saskatchewan and Terminal Elevators at paueds . 
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Grain Commission Merchants—Shippers and Handlers of 
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Germany, France and Italy as 
follows: 

“Change in these countries to- z 
ward increased imports will be : 
slow unless forced by climatic | 
conditions. Germany had a smaller ic 
crop of high quality in 1934 but her Members < M 
imports have not increased mate- 
rially. France will be engaged in 
1934-35 in lowering her large sur- f 
plus of domestic wheat, so that net & T O 
imports will be small. Italy has LEIGH M. McCART® 

CARSON Me 
Canada Per 


ernment or under government: con- 
trol, to. guard against any possible 
shortage in. years of crop failure, 
such as the past two years have been. 
Evidently thé United States govern- 
ment shares the general opinion in 
trade circles that there is little chance 
of that country producing any wheat 
for export from the crop of 1935. 

















































Expect But Slow Gain 
in Europe Wheat Demand 


The Dominion Bureau of Statis- 
tics analyses the wheat situation of 


a 





modified . her concentration on 
wheat but without greatly affecting 
her trade position as yet.” 


BARNETT-McQUEEN COMPANY LTD. 
Designing Engineers and Contractors-—Alll Classes of 
GRAIN ELEVATORS - WAREHSUSES 
DOCKS- AND HEAVY STRUCTURES 
PROPOSALS INVITED 


“Nothing too Large or too Small’ 


Head Office: Mail Address: 
460 Christina St. P. ©. Box 547 
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NORRIS GRAIN COMPANY 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO. at 
London, Liverpool, Chicago, New York, Toledo, Kansas City 


RELIANC™ 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and . Terminals 


Exporters and Shippers 
SMITH, MURPHY co. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 
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Federal Parliamentary En 
in Effort to Solve Slum an 


By GRANT DEXTER” 
OTTAWA.—Seventeen ‘members 
‘ot Parliament, on Fi 
Jaunched an investigation into the 
housing problem. ; 


e 
se 


ti? wat . _*> re 


The event has proved that they did | 


something comparable to pulling a 
gigantic stopper out of the bottom of 
the Atlantic ocean. 

Representations, briefs, evidence, 
schemes of endless variety, costs 
running from twenty to four hund- 
red millions—many, many stch al- 
ready have descended in a cascade 
upon them. Last week, these mem- 
‘bers, who form a special committee, 
banished the clamor of witnesses, 
and organizations to study the situ- 
ation and to decide their method of 
procedure, ‘ 

Could they possibly cope with the 
problem in the ‘brief space of time 
at — pr rag tees have any 
idea of what: ought shold 
be done? Shéuld they’ aire 
audition the scores of waiting wit- 
nesses, or ask the government-to re- 
lease them and turn the job over to 
a Royal Commission? e 

Investigation Reopened 

Their private sessions got them 
nowhere. And so they decided to 
listen a bit longér to. what the vari 
ous organizations, associations, and 
individuals have to say and to at- 
tempt, .later.on, ‘to mark out the. 
ground to he covered either by them- 
selves or by. a cOmmission. ~ 

On the upshot of this committee 
much depends. .The Financial Post 
a few weeks ago set out, briefly, the 
marked effects which a major con- 
struction policy would have upon 
the industrial fabric of the country. 
Nor is it disputed that there is an 
urgent need for. it. The’ Bank of 
Nova Scotia has estimated that the 
“backlog” of residential construction 
plus the normal demand equals 
$300,000,000. “This : work: would be 
put in hand forthwith if the pur- 
chasing power .existed. The normal 
value of housing construction in 
Canada runs. between ninety and 
one hundred..millions per - year. 
Lately it has fallen from twenty- 
eight to thirty millions: 

Low-Cost Scheme Assured - 
, But while the committee is still, 
as it were, groping about in a:fog 
of conflicting recommendations and 
diverse opinions, certain fundamen- 
tals have already been decided and 
while it cannot. be forecast’ what 
the outcome will be, or for -that 
matter whether there will be any 
outcome, it can be that.a 
definite report—if one is made—will 
evolve a- housing scheme of a cer- 
tain kind, 

Two Lines of Approach 

It is admitted that:an aeute hous- 
ing problem exists. It is admitted, 
also, that any Federal policy will 
have to proceed on two distinct and 
separate lines. To begin with. the 
members of the committee are Con- 
cerning themselves’ only’ with ‘hous- 
ing for artisans and farmers~a five 


the problem of slum clearance and 
the problem of straight housing. © 
Subsidize Slum Clearance 
It is believed that straight housin 
must be. self-liquidating. But with 
respect to slum clearance, most of 


F 
e 


lel 


the committeemen incline to the}, 


view that the British policy will have 
to be ied—that is the Dominion 


It follows, therefore, that all per- 
sons who desire to live, in houses 
worth more than the. figure given, 
can expect no assistance from any 


housing scheme initiated by the Do-| Th 


minion government this year. Farm- 
ers will fare better, but the type of 
organization to bring state housing 
to the farm has yet.to be devised. 
, ; Lack of Planning ~~ 
-“The problem with which the com- 
mittee is endeavoring to deal arose 
because of the “alleged” lack of pro- 
per, planning in home buildin 

e.past.. In all.our cities, it is de- 
clared, it has been the fate of the 
poorer elasses.to inherit.the homes 
of the well-to-do after the latter 
find them. no longer. suitable. What 
is. needed, it is suggested, is the 
building of houses particularly suit- 
ed to the poorer classes. They will 
be small houses but there will be no 
overcrowding .and .the’. sanitation 
will be of the best. 
.These run-down districts are usu- 
ally to be found, in.the central and 
industrialized: districts of our cities, 
the very areas most suited for the 
working people. They do. not pos- 
sess automobiles and require to be 
reasonably close ‘to the places of 
their employment. 

Slum’ Clearance Favored 

As for: slum-clearance, it is the 
general belief of the committee that 
it would be sound economy for the 
state to put up cash to clear away 
condemned buildings. After all, local 
improvements have been installed 
and this is a distinct advantage over 
opening up new residential districts 
whefe large capital outlays for sew- 
age and water must be made. 

A canvass of the committee indi- 
cates that the majority of opinion 
is tending ‘distinctly along these 
lines. The committee, however, does 
not preterid to’ know the extent to 
which this kind of a housing policy 
can be applied today, nor the cost. 
No reliable information has been ob- 
tained indicating the extent of slum 
areas. Hence the feeling that a Royal 
Commission which could move about 
the country might "be. the-most in- 
telligent way) of approach. 
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Special Investigations 


Special investigations in the field of cor- 
poration finance, ond the preparation of 


special analyses 


of Canadian companies are 


~-o undertaken.by The.Financial Post Corporation 


e Service. 


_ Recently. a.report was prepared for a large 


Canadian company analysing the reorganiza- 


> 


tion plans of Canadian companies reorganized 
during 1934, This is but one of the wide variety 
of subjects on which we are in a position to 
compile special reports! 

-~ Back of this service are the extensive records 
of The Financial. Post—records going back over 
twenty-five years and covering thousands of 
Canadian companies and every type of indus- 
try, trade and business activity. 

These records, together with a specialized 
staff, make it possible for us to offer superior 
service in making special investigations and in 
the compilation of specific reports. 

Write us, giving particulars of the important 


business dato, 


special. reports, corporation 


studies,-etc., that you need. We will submit 
an outline of what we con supply you with and 


' what it will cost. 


Special Investigation Department 


The Financial Post 
Corporation Service 


481.U 


niversity Avenue, 
Toronto 


way. Total mileage 


previqus exper : 
Consideration also is being given 
to direct Federal loans to construc- 
tion corporations. As to interest 
rates, it is believed that if the Do- 


in minion provides funds at 3.5 per 


cent, the situation should be met. 
Higher rates, it is thought, would 
prevent the achievement of the main 
objective in view g decent 
houses at not jmore than $15 per 
month. 

It is quite possible, however, that 
the committee, if it makes a definite 
recommendation, will grant slightly 
lower rates on houses built for the 
poorest classes. 

Many Witnesses Heard 

Many witnesses have been heard. 
Noulan Cauchon, town planning ex- 
ae wa itne done Gres 

w one in 
Britain, P. ‘E. Nobbs, F. .A., of 
Montreal, presented a scheme which 
has beeri approved by the Montreal 
‘Board of Trade. This scheme is com- 
plete in all details and calls for the 
liquidation of existing slums, the 
prevention of ‘iéw slum areas, and 
straight housing, It is based on the 
assumption that 4,000 residences will 
be required annually at Montreal 
forthe next twenty years. . 

“Under this scheme, a Federal 
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ching Recommendations are Expected to Foll ow the ‘ ae | 
quiry—Nation-wide Interest Shown 
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that 

clas- 
ses cannot be provided by ‘pri 
capital. There is no real prospect of 
profit; there is great danger 
heavy loss. i 


1. Thata a be pte sereter 
ment housing policy opted. 

2. That the Federal government 
make available the necessary credit 
and financial assistance for the fur- 
therance of such a policy; and that 
such assistance should be provided 
with a view to making housing pro- 
jects. self-liquidating. 

3. That in order to avoid further 
disequilibria, any definite h 
policy should contemplate that 
moneys spent on construction, be 
spent through the normal channels 
of the industry and not involve 
direct relief labor. 

Ingenious Financial Plan 

On behalf of the National Constru- 
ction Council, J. H. Craig advanced 
a most ious method of financ- 
ing $300,000,000 of new construction 
over a three-year period. 
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“Resolved that a committee be ap- 
pointed to consider and report 


ditions as may be best adapted to 
the needs and requirements of the 
people, having regard to the cost of 
such a policy and the burden to be 
imposed u ‘the treasury of Can- 
ada; and to recommend the manner 
in which such work should be pro- 
ceeded with; and to hear evidence 
and to send for persons and papers 
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South Africa’s Government Railway. 
‘Earns Profit After Paying Interest 


6. “Government Line Does Much Better Than Canadian 
a National and it is no Burden on the Taxpayers 


| By HORACE T. HUNTER | 


SOHRANNESBURG, South Africa. 
This. country: operates 13,500 miles 
of railway under government own- 
ership. * be 

tikes: been ‘more successful than 
Canada im avoiding losses. In fact, 
the railway budget presented by O. 
Pirow, minister of railways and 
harbors, in the,House of Assembly 
the other day. showed a surplus for 
the year of $15 millions, This was 
on- top of a substantial surplus in 
the previous year. j 

As a further surplus was antici- 
pated for the current. year reduc- 
tions were made in rates and other 
concessions were granted. Some 
$500,000 was placed in a fund to 
eliminate the dangers at railway 
crossings, and $2,500,000 was placed 
in a rates equalization fund, It was 
announced also that improvements 
would be made in speeding up both 
passenger and goods trains, and that 
other refinements in the service 
would be made. 

To the employees there was ans 
nounced the restoration of wage 
cuts, the establishment of a wages 
stabilization fund, to be built up 
during prosperous years and to be 
drawn on in times of depression to 
pay wages, a life insurance scheme, 
and other similar benefits. A sub- 
stantial quantity of dead assets was 
written off. Even after these con- 
cessions a surplus is expected. 

Reasons for Showing 

How is it that railways in South 
Africa are able to show big sur- 
pluses? Here are some of the 


reasons: 

(1). South African railways enjoy 
a monopoly of transportation. There 
is no competition between duplicate 
railway lines. 

(2) There is no competition from 
buses, airplanes, trucks, etc. All of 
these services are operated by the 
railway. 

(3) All rates are fixed to show a 
profit under normal conditions. 
- (4) The service that is given is 
not luxurious or expensive. Trains 
are not frequent and the, rolling 
stock is not always of the best, 


Delegates to the Empire Press 
Union Conference, who have been 
touring South Africa, have been 
provided with an excellent train, 
better perhaps than could be sup- 
plied in Canada. C its are 
roomy, thgre is inter-communication 
by telephone between all compart- 
ments and with the dining saloon, 


(5) Ordinarily the 
rather slowly, The regular time be- 
and: Cape 


(7) Every effort is 
pot mle mapa argh 
eral sr sa 
necessity for keeping a careful grip 
on expenditure throughout the rail- 
way and harbor services has in no 


ww diminished.” One’ y 
way revenues fell 21 SP 


expenses were cut 


ways of the different colonies were 


| miles is mostly 3 ft. 6 in. gauge, but 


there is a short distance of 2 ft. 
gauge. 

Capital investment is approxi- 
matély $950 millions. It is about h 
of the total debt of South Africa, 
but is fully self-sustaining. 

The railway pays not only its own 
operating expenses but pays directly 
to the government debt fund inter- 
est on money invested in its capital. 
account. During the depression, the 
railway was given some relief from 
these payments, not being required 
to pay interest on the advances that 
have been made out of revenue 
prior to Union in 1910, 

There are a few miles of privately- 
owned railway in South Afri 

In Rhodesia, the line is privately 
owned and shows a sinall profit. 
Rhodesians prefer their privately- 
owned line. They express some de- 
gree of admiration for the manner 
in which South African railways are 
operated under public ownership 
but say that they expect favoritism 
and graft to gradually creep into 
the South African system. 

Mr. Pirow’s railway budget speech 
showed revenues for last year of 
$157 millions, against expenditures 
of just under $142 millions leaving 
a surplus of $15 millions. From this 
was deducted the balance of the 
deficit accumulated during the de- 
pression years of $10 millions, leav- 
ing a net surplus of about $5 mil- 
lions. 3 

The railway is considering elec- 
trifying lines in the Witwatersrand 
gold area. Some of the lines are 
already electrified. 


Investigating Commissions 


During the past eighteen months, 
two overseas commissions have con- 


Economic Invest. 
Higher Dividends 
Forecasts Gain 


Announcement of a year end 
dividend of 43% cents per share by 
Economic Investment Trust, payable 
April 1, 1935, forecasts moderate 
improvement over 1933. It does not 
necessarily mean, however, a jump 
in earnings since the last. divi“-nd 
of 18% cents in October, 1934. 


current year comes the announce- 
ment of an accumulated dividend of 
43% cents. 
This would indicate that the 
which 


operated by the different govern- | ¢ 


ments.. All were merged together 
in 1910 in the South African rail- 


ducted investigations into the rail- 
way and harbor systenis The Granet 
Commission ‘made some ‘retom- 
mendations as to the railway policy. 
Sir Guy Granet ted out that in 
the year to. March 31, 1933, a year 


of unexampled depression, the rail-| 


way earned 3.60 per cent on the 


‘investment in it. The Nijhoff Com- 


mission, report, which has not yet 
been published, will make recom- 
mendations in regard to harbor 
policy. 

Harbors are managed in connec- 
tion with the railways and produce 
a revenue. 

For instance, of the'total revenues 
for the coming year of $154 mil- 
lions, the railways are expected to 
produce approximately $138 mil- 
lions, the subsidiary services $7 mil- 
lions, the harbors $8 millions, the 
steamship lines $500,000 and the air- 
ways $150,000. 

Repay All Deficits 


From 1981 to 1983 the railways 
operated-at considerable deficit. The 
deficits. would have seemed very 
small to Canadians but were very 
disturbing to South Africans. ; 

For the year to March 31, 1931, 
railway ‘revenue was $143 millions 
and the deficit was about $4 millions. 

For the year to March 31,) 1932, 
receipts were $128 millions with a 
deficit of $9 millions. 

In 1983 there was a further deficit 
of $6 millions which increased the 
accumulated deficit to be carried 
forward to over $18 millions. At 
that point, earnings began ‘to im- 
prove and profits were again being 
earned. 

All the deficits have now been 
repaid out of the surpluses for the 
last two years. 
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“*Picobac’s the Name,” 


Mr. Picobac had dropped into the 
see who wasthere. — j 


‘aces 4010 
post office 


Mr. PICOBAC 


to ask for his mail and 


“Where have I heard that name before?” exclaimed his old friend 
the postmaster, passing out a bundle of letters and post cards, “You've 
got mail there from every part of the Dominion. Seems as if Picobac 


was the most popular pipe tobacco in the land. Everybody’s smoking 


Picobac’”’. 


“It’s a mild . . . cool .., sweet smoke,” explained Mr. Picobac with 


pardonable pride. “Everybody 
the 


who tries it is bound to like it. 
best Canadian Burley, and I want to tell you that the 


It’s 


flavour of good Burley is 2 wonderful satisfaction”. 
“Are you telling me?” demanded the postmaster, 


“T’m telling the world,” replied Mr. Picobac. “You can 
roll good cigarettes with it, too”’. 


“Se 


Picobac tobacco is the pick of Canada’s Burley Crop, 


NM 
NEW. SEAL-TIGHT 
POUCH 15¢ 


HANDY POCKET 
TIN 10¢ 


¥-POUND 
“LOK-TOP™ TIN 
60¢ 


, 


cured and matured with 


special care. , You may buy it 
in the handy Pocket Tin, the 1/5-pound Lok-Top Tin or 
in the new Seal-Tight Pouch. This pouch is practically 
waterproof and air-tight, thus preserving original 
flavour, and moisture. of the choice Burley from which 
Picobac is manufactured. You reseal the pouch by 
running your thumb nail across the flap, 
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GROWN IN SUNNY, SOUTHERN ONTARIO 


Companies Flock to Island 


in Order to Save on Taxes 
From Our Own Correspondent 

MONTREAL, — The Domiciled 
Companies Act is worth nearly $50,- 
000 a year to Prince Edward Island, 
according to a statement made by 
the-Island’s Attorney-General H. F. 
McPhee. 


Large companies locate their head 
office in the Islands to head off high 
taxation costs in other provinces. 
Like the State of Delaware, Prince 
Edward Island is reaping a valu- 
able revenue from companies look- 
ing for savings in incorporation costs 
and subsequent fees. They do not 
do business in Prince Edward Island, 
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CUSTOM BUILT FLOORS 


oe nde Yesanae we copedods 
tom built floors. You can do it at surprisingly 
Battleship Lino 


little cost with Dominion 


leum, 


made in three grades and in pe eera een 
bles. You ree check iaahe tie ensanene 


as illustrated, or 


any one of a thousand 


designs for the goods can be cut to any specified 
size or s to be laid with or without inter- 


org en as 


.and 


DOMINION OILCLOTH & LINOLEUM Co. 


MONTREAL 


and their shares are held outside the 

province, 

According to a report tabled in 
the Provin Legislature, 222 com- 
panies located their head office in 
Prince Edward Island during 1934. 
The revenue received by. the prov- 
ince from this source last year Was 
$45,458, 

Winnipeg Electric Co. 
Interest Held Up by Plan 
From Our Own Correspondent 

MONTREAL.—lInterest on Wjnni- 
peg Electric six per cent refunding 


mortgage bonds and five per cent 


refunding mortgage debenture stock 
will not be paid on April 1 next, ac- 
cording to a statement. issued by 


Tate 


© Holo much of your Overhead is Underfoot @° 


Edward Anderson, K.C., presidént ea a 


the company. ae 


In amplification of this decisiony 


the statement continued as follows 


“It is provided, however, under 


the plan of consolidation readjuste 
ment of Winnipeg Electric Co. and 
associated companies (now under 
consideration) that on carrying 

plan into effect the holders of 
above securities will receive 

ment in cash of their interest up 1 
January 2, 1935, at the rate 
carried by the respective 


and in exchange for their presem® 


securities will receive new 
ties bearing interest from J 
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bers -of people on. relief. have 
r ucing since ‘the 

3, there has, been a con 
in the total relief costs. Spe- 






the provinces of Alberta and Sask- 
on account of alienation 
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income tax; second. 







aputation of the new surtax on 
tment” income; third, addition 
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$7,000 per annum, of which $1,500 
is. ved from investments. 

‘He would first deduct $1,000 WOVE. bcabensed scnnstedsnsedcs 
atutory exemption, leaving taxable 
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Reduction of Deficit 
Foreruns Increase 


Dominion Deficit Will be 
Substantially Higher 








Cost of Reforms 


coming year. ‘This anticipates a re- 
duction of $4.4 millions from the fig- 
ure for the year just closed. 

On. balance, it appears that the 
1935-36 deficit may be $125 millions 
or’ more. Comparative deficits for 
the past five years, and estimated for 
the 1935-36 year follow: ™ 


Dominion Beficits 

Revenues Expend. Deficit 
9000's $000's $000's 
1935-36* 392,100 . 488,000 eee 

1934-35t - 962,374 480,074 117, 
1933-34 ..... 324,480 457,977 133,497 
1932-33 ..... 311,130 531,764 et 
1931-32 ..... 448.073 114.2% 
1930-31 ..... 356.189 440,038 83,849 
— ‘by The. Finaricial Post and 
exc new expenditures. : 

by Minister of Finance. 

The individual accounts -which 


brought about the deficits of the’ last 
two years solew: ym 


934-35 1933-34 Change 
Revenue: $000's s $000" 
Taxation ... 306,050 1,852 +34,1 
Other rev. .. 53,324 52,210 + 1,114 
Spec. ‘teceipts 3,000 418° + 2,582 
_————— ——— en 
Total ....... 362,374 324,480 .+37,894 
Ex res: 
eee .638- 346,649 + 9,989 
Capital ..... 7,136 6,490 -+ 646 
Special ..... 66,157 42.787 +23,370 
Loans & advs. 1,935 3,096 — 1,361 
C.N.R. «.... e 48,408 58,955 —10,547 
Total ,:..... 480,074 457,977 +22,097 





Deficit ..... 117,700 133,497 —15,797 
‘Canada’s national debt has risen at 


$14,000; (3) all income not faxable 
under the act, if larger than the ex- 
emptions in(1) and (2). 

Thus, for any sort of income, the 
former schedule and statutory de- 
ductions apply up to $5,000 gross per 
annum. For gross income between 
$5,000 and $14,000 per annum, the 
recipierit is allowed to make the 
usual statutory exemptions; and on 
the “ ed” portion of such income 
pays - ini 
rates. Any part of the grpss income 
between $5,000 and $14,000 per an- 
num derived from “investment” is 
subjected to the new surtax. And all 
gross income above $14,000 per an- 
num isto be considered “invest- 


impose} ment” income and subject to the 
surtax. 


new 


= 14,000 eeeeee eeetece 

a: 20,000 eereeeeeereres 

* 30,000 Seceeseeecece 4% 
we r 50,000 ee eeeeeeeetes 5% 
- 75,000 free eeeseseoce 6% 
e 100,000 seeeeeeeeeore 7% 
- * 150,000 ..ccescecesss 8% 
ry a 200,000 ...00. eeveses 9% 


Taxable pay- 
a —— _ 
: ordinary rates: 
first, ‘calculation of | "s0,;on the first .../...... 1,000 30.00 
4%“ “ second. ....... 1, 40.00 
See «SE wedsececs 1, 50.00 
6%,“ “- fourth -........ 1,000 60.00 
Te «FIT cncccsccce 1,000 70.00 
Of .080 > GEE an pecsses 1,000 80.00 
ORE a sikbeho cbse cdvie 6,000 330.00 
nder New Surtax a 
Of his in of $5,000 
there’ is 500 ‘unearned,” 


which, therefore, he 
ae pay the new. surtax at 
Se ov ccaccccccosesccsecesesese 


18.00 


Total income tax payable .. 378.00 
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the national debt have fallen. Inter- 
est rates have declined during the 
past few years and by measures of 
refinancing 





cent, compared with: the high point 
of 5.204 per cent in 1922. Total in- 
crease in annual interest charges on 
the interest bearing debt of the coun- 
ih been $14.3 millions from 1930 
to ‘ 


-It_ should: be pointed out that of 
the $14.3. millions of debt increase, 
$3,450,000 arises out of the transfer 
during 1934 of three per cent Do- 
minion bonds to the Bank of Canada 
in respect of :the outstanding note 
gold or silver. 
of the increase should be 
offset, at least in part, by the profits 
which the bark will pay the Gov- 
ernment. The transaction has the 
nature of an internal financial ad- 
justment rather than the creation ‘of 
new debt; an interest bearing liabil- 
ity. has been substituted for the for- 


issue not covered by 
This. paré 


mer note issue. 


Funded debt maturing during the 
next twelve months, amounts to just 
under $300 millions, compared with 
$424 millions in 1934-35. Interest 
charges on this portion of the debt 
per annum 
or an average rate of 3.445 per cent. 


amounts to $10.2 milli 


our Income Tax Changes 


Surtax on “Investment” Income Requires. 
New Calculations:for Levy on.°34 Earnings 


2. Consider a married-man, having 
two dependent children, with a:gross 
income of $25,000 derived entirely 


ption 
pendents, $400 for each child, leav- 
ing taxable income of $22,200. Then 


he would pay: 


Taxable 
—s pores 


At ordinary rates: 
shown in main 

schedule of rates ...- 

Under new surtax: 


“investment” 
this he pays: 


3% .on first $6,000 ...... ee - 


4% on next $5,000 


Tax plus new surtax ...,.... 


Ordinary surtax: 
His gross inc. being in excess 
of $5,000, he must also pay 
the ordinary surtax of 5% 


Om the AbOVE ....cseessesseee 
Total inc, tax payable ....° 3,555.30 


Taxation of Gifts 
Gifts from one trving 


perso: 
another are to be taxed, unless the 
income from such gifts continues 
to be taxed against the donor, or 
unless the gifts aggregate $1,000 or 
less in any year. Rates at which 
gifts are to be taxed against the 


recipient are as follows: 
Upto$ 25,000 inclusive 


Exceed. 25,000 but not over $  $0,000—3% 
. poo *  ” (100,000—4 


8s 


’ 
“ “ 
’ 


83 


oe “ “ 


55555: 
83883 


. 


we 


ordinary rates 


total tax so calculated. 


taxes, allowing $2,000 exemptioh 
for married person, are as follows: 


CALCULATING YOUR INCOME TAX 


SEBEEEESEOEEOEOTONENGNERGEGEGEGGOEOEOUGTuUGEGEDEDEN: 


there is additional surtax on “investment” income between 


Therefore tax on net taxable income of $1,000 is $30 
or $30 Add 4% of excess, which on $2,000 is $70 . 
“ 70 “ 5% “ “ “ “ 3,000 “* 120 
rd 120 7 6° cad “ od cid 4,000 rit 180 
oe 180 ‘ 71% “ “ id ‘ 5,000 Tt 250 
«s 250 8% “ 7 6,000 ** 330 
“ 4 “ on oe ad - o 7,000 oe 420 
ee ad oy “ ”“ oy 8,000 o 520 
“ 520 “ ale “ “ ‘ 9,000 ** 630). 
- 630 Ot i ees ahs 10,000 “* 750 
* 730 “ 13% = x ' 11,000 ** 880 
- 880 14% . . oy 12,000 o 1,020 
“ 1,020 ‘ 13% “ “ “ . 13,000 o 1,170 
“ 1,170 ‘ 16% “ ‘ “ 14,000 “ 1,330 
“ 1,330 ‘ 17% “ ‘ “ “ 15,000 “* 1,500 
- 1,500 “ — ee = . 16,000“ 1,680 
“ 1,680 “ 19% “ ‘ ‘ “ 17,000 “ 1,870 
1,870 “ “a ‘ . o 18,000 “ 2,070 
“ 2,070 <a eee . 2 19,000 ** 2,280 
” 2,280 “aw. : ‘ 20,000 * 2,500 
“ 2,500 “ 23% “ “ + o 25,000 “ 3,650 
¥ 3,650 “— 2%." yr - 30,000 “* 4,850 
ot) 4,850 Ty 25° ry oo ‘ o 35,000 “ 6,100 
IS 6,100 “36% * : . 40,000 7,400 
- 7,400 mete ae : 45 “ *8,750 
“ 8,750 23%." 1 « “ “ 50,000 * 10,150 
“- 10,150 . “ ae ‘ “ 55,000 o 11,600 
“ — 11,600 “ Be «* . - 60,000 13,100 
“13,100 et Eee a : 65,000 “ 14,650 
“ 14,650 “ 32% “ “ ‘ “ 000 * 16,250 
“ 16,250 ae ee 75,000 “ * 17,900 
“ 29,900 we es 80,000 ** 19,600 
ee oe! hele 85,000 31,380 
a “ \ 90,000 * 23,150 
23,150 a a7 “ “ “ 95,000 “ 25,000 
“ ; 25,000 “ 38° “ “ a “ 100,000 “ 26,900 © 
* 26,900 vs. Ot ee 7 ~ 110,000“ 30,800 
oe 30,800 “ 40% “ “ “e “ 120,000 “ 34,800 
“34,800 7 ae A; a 130,000°* 38,900 
a: ieee eae a, Se se owe 140,000 “43,100 
43.100 43% om “ 
“ee “ +.“ Ty “ 150,000 47,400 
es 47,400 “ % a <i 178.000 “58400 
ry gaaee “ cf “ “ ‘ ? 225.000 - ie ‘ 
“ 81,150 “ 471% * “ ‘ “ 250,000 o 150 
7 92,900 “ 48% “ “ . or 275,000 “ 
- 104,900 “” 40% “ “ “ “ 300,000 “ 
. 117, -“ ” o oe . 
7150 50% 335,000.“ 
“ .“ 51% oo “ “ Oo 350,000 “ 
“ 1 “ 52% “ “ “ “ 375,000 “a 
“ “ 83% * “ - “ -“ 
“ 168,65 “ 4% “ “ “ ‘anaed “ 
“ 195,650 . 55% “ oo ‘ oo 500,000 “ 
“ 223,150 oo 565 “ “ “ . : 600,000 “ 
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‘|{Income:-Taxes 





23,200 3,006.00 


Of his total income, $11,000 
(above $14,000) is ranked as 
income, and on 


300 
400 ,000—7%, 
oe « 1 320,000—-8% 
000 = rien 
The new income ‘tax provisions 
are to apply to 1934 income. .The 
and ascertainable 
surtaxes are outlined in the schedule 
below. To the ordinary basic tax 
must be added; first the new. sur- 
tax on “investment” income; second, 
the surtax of five- per cent on the 


~- Aided But Ontario In- 


NATURAL GAS DOWN 
? : ‘elimnengiceanins . 
goes i Grows in Ontario But 


Falls in Alberta — Sale 
. Stimulated by Cheaper 
Appliances ; 





principal development was 


ther improving the arrangements for 


conservation of natural gas. 

ustry responded to 
increased industrial activity and 
purchasing power but was some- 


what harmed in Ontario by increas- 


ing taxes in Federal and municipal 
areas, . 

Recent changes in the Federal 
budget with regard to coal 
imported after rch 23, 1935, 
will affect half the Canadian indus- 
try by increasing costs. By the 
Rhodes budget, when bituminous 
coal imported is converted into coke 
and the coke sold for use as fuel “in 
other than a coke or gas plant,” a 
drawback of 50 per cent is permit- 
ted. A 99 per cent drawback. is per- 


mitted when the bituminous coal is 


converted into coke and the coke 
sold. for use as.fuel in other than 
a coke or gas plant “provided that 
not less than 35 per cent. by weight 
of the bituminous. coal so used, as 
covered -by each drawback claim, 
was mined in Canada.” - 


Aids Montreal Gas Companies 


The.last item is- intended to- be 
helpful to the cdal‘industry in the 
Maritime .Provinces. and it is of 
great. aid to the gas companies of 


Montreal which can take advantage 
of the 99 per cent. drawback on 
imported bituminous coal because 
they are the only. ones that can 
economi 
Maritime coal,.The Financial Post 
is told by Ontgrio companies. 

At the end of 1933 there were 42 







: Higher, Tighter 


- For Companies 


tions on 1934 ngs will be 13% 
per cent against 12 


groups are now to be allowed only 
where a subsidiary is wholly-owned 
and the business and fiscal periods 
of the grouped companies are the 
same. And-the rate of tax for com- 
panies consolidating returns is to be 
15 per cent against ‘the former 13% 
per cent " 

Important to holding company 
groups, it is proposed that Canadian 
companies controlled. abroad shall 
not be allowed to deduct from tax- 
able income charges by the parent 
company for management, patents, 
services, formulae or processes, no 
matter whether the ‘control exists 


through share holdings, affiliation, 


or by agreements. 

Payments by corporations 6n “in- 
come bonds” (on which interest is 
payable “only if and when earned”) 


are to be treated as dividend dis- 
bursemen 


its. This means that such 


payments are not to be allowed as 
nee before calculating taxable 
come 


A minor change concerns taxpay- 


‘4 ers claiming reciprocal relief for 
taxes: paid in countries abroad. In 
such claims, the taxpayer is not to 
be allowed to deduct from taxable 
income in Canada losses sustained 
in the outside countries. 


Changes in the taxes on gold min- 


ing companies, and in depletion al- 
lowances are diseussed on page 32, 


Tax of five pér cent at the source 


is to be levied on payment by Can- 
adians. to non-residents for royalties 
on writings and music. The former 
12% per cent deduction in this re- 
spect is to be abolished. 


Tax 
Payable 
SPCC REET HEE E FEE HERO HEH He $30. 
SPSS R SSCS SHH ESET EEE EEE SEES eteeeeee 70. 
Steere SCHECHTER ORME RRR eee eee ee 120,00 
surtaxes, amount of which |......+.+ 
on portion of income eseceece 
between $5,000 and 000 derived soeecese 
from ‘investment.” sceseece 
Plus surtaxes of at least ae = § 1,260.00° 
“ ae cst 1) 
_ pe 18.50 = 1,689.50* 
2 - 210.00 = 1,890.00° 
4 e 251.00 = 2,121.00* 
oi . Ho 4 = 2,362.50° 
* 7 = 2,625.00° 
ve _ 308.00 = 2,898.00° 
665.50 = 4,315.50° 
2 re 956.50 = 5,806.50* 
¢ “1,281.50 = , 7,381.50° 
a i 1,609.00 = 9,009.00* 
“ e 1,939.00 = + 10,680.50* 
~ “ 2,292.50 = 442.50° 
* as = 14,280.00° 
s a 3,040.00 =  16,170.00* 
. 3,462.50 = 112.50° 
ms we 3,857.50 = 107.50* 
i as 4,276.00 =  23,176.00° 
s 4,728.50 = 50° 
“ i 5,183.50 = .50* 
a Xk 5,641.00 =  28,791.00° 
va eS 6,101.00 = 31,100,00° 
we m whee = 33,484.50" 
ns ae ae = 38,419.50° 
si i. 8,659.50 = - 43,459.50° 
oe a 9,708.50 = 
a 10,754.50 = 
A \ 11,830.50 = 59,230.50" 
os 14,743.00 = state 
17,688.00 = 87 
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Ontario but in Western a just the same as coke and>cval, 


cally use..35 per cent of 







Rate of income'tax for corpora< 


per.cent for 
1933, under the Rhodes budget pro- 


posals. 
Consolidated returns for company 
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is, to add to the heating - 
of the country. The.ga 

sold in competition with coal 
coke and with el ‘power 


representations will be made at Ot- 
‘tawa that this is unfair discrimina- 


tion, 
Artificial Gas Sales High 


of which 20,054,910 M. cubic feet 
was’ from by-product coke ovens 
and 9,070,385 M. cubic féét from 
other plants. Sales of 15,893,248 M. 
cubic feet included more than half 
from by-product plants and nearly 
half from gas works. Most of the 
remaining gas was used as a fuel in 
the producing plants or their asso- 
ciated metallurgical works. There 
were 3.5 billion cubic feet produced 
also as by-product from petroleum 
refineries, The total output | of 
natural gas was reported at 23,138,- 
103 M. cubic feet. Gas entering Can- 


ada by pipe line reached 100,854 M. |.” 


cubic feet. 


The. importance. of costs ‘of' coal: 


may be better understood by Do- 
minion Bureau of Statistics figures 
recently released for 1933. At the 
end of that year capital employed 
in 42 plants was $94.3 millions of 
which $51.5 millions were invested 
in Ontario. The selling value of the 
product in all Canada at the works 
was $29.9 millions of which cost of 
materials accounted for $12.7' mil- 
lions and $4.6 millions for salaries 
and wages. The value of $17.2 mil- 
lions was added by manufacturin 


Ontario mmports Gas Coal 
Bituminous. coal of Canadian 
origin in 1983 used in coke and. gas 
Plants was 604,017 short tons as 
against 449,264 short tons in 1932, 
Bituminous coal of foreign’ origin 
was 1,861,944..short tons: as against 
1,767,748 in 1932. Of the 
coal Eastern provinces took $84,175 
tons, Ontario 5,700 tons and Western 
provinces 214,142 tons, Of the fore 
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Increased .Revenues from 
‘Business 


The province does, not iriclude 
unemployment rélief in current ex- 
penditures, this g financed by 
borrowing and 


*| debt. Gross provincial debt, includ- 


ing. debt:applied to revenue-be 
services, amounts to $121 millions. 


An increase of just under $2.7 mil- 
of 


lions over last year. 

For the year ending April 30, 1935, 
estimates indicate that rece! $ will 
be® $240,032 greater ‘than fo. 


ian | when the budget was brbught down 





@ year ago. This will mean.a small 
surplus, without, however, including 
major relfef expenditures. 
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months 
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It is ‘generally considered that re- 
customs 


organization of the 


had. assumed th 


assets of those dishonest importers 
who -wished to evade payment of 
full duties. ' 
An exhaustive investigation was 
made in 1924, and many of the worst 


ernment set to work on the problem 
that it was finally remedied, with 
the result of greatly increased reve- 
nue returns. 

Chief .interest. from. the public 


Dodge now builds a- husky 
three ton truck which 


embodies a combination of 
eighteen famous high quality 
Dodge features not found in 
other trucks atthe Dodge price, 
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the fiscal year will be no 
tte amount received be- 
‘revenue. for “peri an 
‘unknown quantity at present, the 
returns‘ for- and ‘February, 
‘show an improvement over the 


| 1984: receipts, with indications point- 
ing to & continuation of the*present 


eae eeeereeere sie te pees 
be ¥ Te- 
vealed, it is possible that the gov- 
ernment may have taken advantage 

reventie to increase 


















has been 
chiefly responsible for the big in- 
crease in revenue. Until recently, 
misrepresentation of. invoice values 
e proportions of a 
public scandal.- The system of tem- 
porary permits was one of the chief 


aes 






re 


poe ts Dan 
cee 


Millions 





x 


—.Stoppage of Custom 
Fish Sales : 


be Aided 








Commissioner Speaks 
Hon, Sir J. H. Simpson, commiss 
sioner for natural resources, in 
speaking on the future of New. 
foundland, stated that agriculture 
had never provided a fair share of 
support of the citizens. The 
speaker felt. that eyes have been 
to fish and forest for too many 
He stated that the island in 
imported over 1.5 million 
pounds of fresh meat, 500,000 pounds 
of ham and. tongue, 300,000 pounds 
of canned meats, and over 45,009 
bushels of 
He intimated that the commission 
government is giving its attention to 
agriculture, believing that the rise 


sie 


mence operation, and agriculture 
education is hoped for. Land is be. 
ing broken in many directions, he 
stated, and it was the opinion of 
the commissioner that Newfound. 
land would become much more self. 
sufficient in agriculture than hag 
been the experience of recent years, 
While this is expected to reduce 
imports of food products it is felt 
necessary if the island is to get the 
necessary balance in its economic 
organization. 
Fisheries Hard Hit 

Fluctuations in catch and prices of 
codfish ‘are -reflected immediately 
on the prosperity of the population, 
The results of radical changes in 
recent years in the fish business 
have been severe on Newfoundland, 
Portugal will only allow imports un- 
der license. Spain has imposed a 
quota. Greece is torn by revolution, 
Brazil struggles with a currency 
problem. 

The latest thrust. to Newfounde 
land. fisheries is the restriction 
placed. by Italy. Italian ‘buyers may 
only import to. March 31 at 20 per 
cent of last year’s total for that per- 
iod. After this: date-a definite quota 
will likely be established, and it is 
feared that it will be considerably 
less than in 1934. The only present 
prospect for an increase in New- 
foundland’s sales.is for salt bulk fish 
which may increase total export vol- 
ume but. will.make no great change 
in value. In_.1934 the island in- 
creased -its. sales. to. Italy and sold 





standpoint in the present revenue approximately 170,000 quintals. 
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By JOHN E. LANGDON 
UBLIC utilities feel more today 
Pin ever the need of giving an 
account of their stewardship. Most 
of them have been given long-term 
franchises conferring upon them a mon- 
opoly of operations ‘and other advan- 


| tages. Here and there, companies have 


been exploited and have not been faith- 
ful to their position of trust. But the 
majority have honestly endeavored to 
give an efficient service at the lowest 
cost commensurate with a reasonable 
seturn on invested capital. 

The cases of dereliction of public duty 
have been widely publicized, The other 
companies have suffered. 

Across the border a renewed attack 
en the citadel of private ownership 
developed out of the InsiJl crash, The 
manner in which this: huge American 
utility enterprise had been pyramided 


and pyramided; stock sold to the public . 


at questionable values; rates held up; 
and operating companies exploited for 
the purpose of keeping the holding en- 
terprises alive, has engendered a belief 
in the public mind that private com- 
panies cannot be depended on to refrain 
from gouging the consumer in order to 
further their own financial interests. 

Investigations of U.S. utilities have 
demonstrated that in more than one case 
the public has been exploited to further 
the financial aims of so-called “utility 
leaders.” These individual cases have 
been played up by the proponents - 
government ownership. 

* ¢&* & ¢# 


Financial Juggling by U. S. Utilities 


Examiners of the Federal Trade Com- * 


mission reported that during their six- 
year study, write-ups of about $1,500 
millions were found in top-holding, sub- 
holding and operating companies, re- 
sulting. from what they claim to be 


arbitrary valuations of properties of, 


operating companies in consolidations or 
mergers; as well-as from .appraisals 
made from -water rights, going concern 
value and other intangibles; and capi- 
talization of stock and bond discounts as 
additions te-fixed capital, amiong others.. 
In recent testimony at Washington, :inci- 


dents weré cited where the “top” Gom-"~ 


pany was ten times removed from the 


operating company. Each $1 in the “top” 


company gave ¢éntrgl “ofe996,000 
properties in the,operating company. 
This state of affairs ‘led * a demand . 
for corréctive legislation. In such ex- 
amples there was a.plain abuse.of public . 
confidence. President Roosevelt has led 
the attack on holding companies, He is 
determined to.cut out this “evil growth” 
and to that-end is fostering legislation. 


nation of the holding company. -Unfor- 
tunately he is doing what politicians so | 


get rid of the:rats, 

. . oa 
Reaction’in Canada 
Though conditions in the American 
public utility field are not. altogether 
comparable with those in Canada, the 
disclosures of the manner in-which some 
privately-owned companies ‘have ful- 


* © 


| filled their stewardship across the line 


have aroused enquiries concerning Can- 
adian companies. The. thought has 


naturally arisen, are conditions the:same ' 


in the Canadian utility field? 

Before considering the position of the 
privately-owned * ytilities-in the Do- 
minion, heed should be given to the 
changes in political. and ‘social ‘thought 
which have contributed in: no. small 
measure to the altered feeling toward 
Private ownership of essential utilities. 

* * e * 


Government in Business 

Ponderously perhaps, but neverthe- 
less surely, government has: been ex~ 
tending itself to take in all those forms 
of service which may be catalogued as 
being in the public interest. Conserva- 
tive minds. will feel. that government 
should not engage in business as it is 
commonly understood, Strong .argu- 
ments can ‘be advanced. They are of 
little avail under present conditions for 
through the force of \political pressure. 
and Socialist propaganda, nationaliza- 
tion has progressed, 

This tendency. toward the submerg- 
ence of the. individual in the interests 
of the state has been gathering mo- 


mentum. Just as long as a majority or 


@ vociferous minority -of the public are 
led by propaganda to believe that cer- 


© @ tain services should be the prerogative 


2 main 
r instead of lea 
r engine instead 
gs Dodge offers you 18 — 
and no other 
them, See your 
efore you buy any 


of government, then politicians will see 
that the desire is fulfilied for they run 
with public opinion. 


*- * # 


Profit Motive to the Fore 


Government ownership promises that 
the public will be served at a minimum 
of cost, This ‘turns.out to be 


say that 


tionalization ! 
should ‘ba ‘Sutahirod at oleviner MOEN 


sary to the public welfare. 


disclosures 
in the U. S,:utility field and the chang- 
ing trend of political and social th« 
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MAKING PUBLIC-UTILITY FACTS AN OPEN BOOK IS THE BEST DEFENCE AGAINST THE ATTACKS OF THE UNINFORMED, 


—have a bearing upon the immediate | 
future of the privately-cerned ee 


operators in Canada. 
* * * = " sy 
Four Major Utility Divisiotis’’’ 
There are four major divisions in: the 


¥ 


utility industry —.power, comrhunica-:° 


tions, tramways and:gas. Private inter- 


ests engage. in- the -operation: of tele. , 


phone, wireless; cables and ofber forms 
.of communication but.this branch of the » 
andustry is in large parts ofCanada ‘a 


service. 
Electric tramways are having diffi- 


oe holding their own as a form of 


ban transportation, P 
has. largely withdrawn “tre 


“} *vestment in this field” of 


Where itis still representéd iff ¢ 


pally because it cannot <be ¥ i dpav 7 


The majority of thesysté 


- under municipal eperation-Fh wv" 
maining private tram com) are. 
either'on the verge of ey or. 


barely paying their way. 


For some reason, there: Lins both: little | 


political attack on the operation of gas 
companies. In some provinces their 
.rates are under, control of the. utility 
board but, generally speaking, they have 
not come into conflict with publi¢ opin- 
ion either as to the efficiency of their 
service or rates, 
7” - oe os 


Power Industry Faces Criticism 
The remaining and by far the most 
important division—power—is the one 
toward which the public manifests most 
interest and which of lafe has been 
under fire from the politicians, 
- . Government .and private ownership 
are ‘both well represented inthe: light 
*and.power industry. Most of the major 
systerhns are in the hands of private ‘in- 


‘ ‘terests. This does not indicate, however, - 


that the private company ‘serves: the 
greater part of the population. Actually 
the government-owned systems have a 
larger’ number of customers, especially 


“in the domestic field. 


* * * 


Government in Power Field 

Several provinces have created their 
own power and light systems, notably 
Ontario which has for many years been 
the leading exponent of government 
ownership. In a more modest way, 
other provinces have entered the pic- 
.ture. The privately-owned companies, 


however, are. well. represented across: 


the Dominion, as shown by the*follow- 
ing brief analysis of power ownership in 
the chief provinces. 

In Nova Scotia the government has its 
own power commission. Privately- 
owned. companies, however, do. the 
major’ share of the.light and power 
business in the province, with rates and 
operations coming under control of a 
provincial utility board. 

New Brunswick has both provincial 
and municipal ownership. In Saint John 
a private company competes against a 
municipally-owned system, to the ad- 


vantage of neither. ‘The: provincial sys-. 


tem is mainly interested. in, supplying 
power in bulk to the larger urban cen- 
tres and retailing it to the urban 
districts. 

Quebec has long been held up as the 
stronghold. of private ownership. One 
or two municipal governments engage 
-in supplying power and light, but ‘the 
private Companies are predominant, 


$ a® ’ * * &, » 


Pride of Public Ownership 


The most interisive development ot 


service in the world has taken 
_ Ontario, TAN, 20. AEE AE. Son 


be 


we 


Sir Adam Beck, this province built up 
in the Ontario Hydro-Electric Power 
Commission one of the largest power 
systems in the world. Its operations 
have extended directly, and through 
municipalities, until today the greater 
part.of the settled area is served by the 
Commission. Private companies are few 
in humber and‘mostly in ons which 


do not tie’ in with the provincial system. 
- "Manitoba. is. another. province which 
» has setiup‘a provincial system, while the © 
‘| city 6f Winnipeg also boasts a system of 
governmental ‘or ~ semi - governmefital 7; 


Saskatchewan has entered the 
power—field—on-a-modest scale; while 
Alberta has preferred to leave the field 
to the private companies. 

an British Columbia, B. -C*#Power 


is own.” 


Sabe gpdyrsla 7 ater ary ope 


in the. Vancouver area and on 

the d, while in the interior; West 

BY ctace.” Power Coy ‘dominates the 
icture 
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Well-developed Industry 
. All in all, the water power industry 
‘in this country is probably on a higher - 
~ plane of development than in any other 


country in the world. Nearly 7,500,000 
h.p. of turbine installations were re- 
ported at the beginning of this year. 
Transmission and distribution lines run 
into many thousands of milés, while the 
number of customers total more than 
1,750,000 out of a population of 10,500,- 
000. Developments to date have taken 
—— of the known large and small 
water sites in close proximity to the 
more important. urban centres. Nearly 
$2,000 millions’ of capital has been. in- 


vested in the generation and distribu- 


tion of electricity. : 

The power development work in this 
country has about reached a maximum 
for the time being. Present installations 
are capable of taking care of the coun- 
try’s needs for some little time to come. 
For the immediate future the problem 
of the privately-owned companies and 
government’ agencies is to widen the 
market for power. This will be-done 
through the extension of transmission 
and distribution line facilities for do- 
méstic service. Progress has already 
been made in that direction, but a great 
deal remains to be done. What can be 
accomplished along these lines is to be 
seen in such communities as Western 
Ontario, Winnipeg, Toronto, Montreal 
and elsewhere where an adequate sup- 
ply of cheap power has made possible 


the extensive use of electricity for light- . 


ing, heating, and the operation of many 
and varied forms of electrical apparatus, 


* * * * 


Power Agencies Under Attack 

From a technical and-operating point 
of view, the power agencies in this coun- 
try are on a par with those in any other 
country, Yet their future is not at all 
clear-cut, for their public relations are 
far from satisfactory. The privately- 


owned companies are under attack’ in 
many areas sometimes because of ques- 


tionable financial operations and rate. 


schedules, sometimes use their size 
makes them large targets for politicians. 
Even the Ontario Hydro has lately be- 
come a medium for political attack. 
For more than, a decade. Ontario . 
Hydro-has been held up by all believers ~ 
of government-ownership as the ideal 
example of what can be done’ under 
public auspices. The people of Ontario 
gave it wholé-hearted support. Opera- 


tions expanded rapidly as its. services 


was attributed to the fact that politics | 
had ‘no hand in its affairs. 


* * * @ 


Politics in “Power” _ 

This view has been rudely shaken of 
late, through many attacks including 
those made by Attorney-General Arthur 
W. Roebuck on the validity of contracts 
made by Hydro with certain Quebec 
power producers. From 1926. to’ 1930 


~ when the commission was expanding at 
‘a rapid rate, it became necessary to 


assure future supplies of power to take 
care of anticipated demands. This could 
best be done, in the opinion of the com- 
missioners then in charge, by contract- 
ing for large supplies of bulk power 
from Quebec companies, With the busi- 
ness collapse, this power was not all 
needed. The burden of carrying it has 
become pressing. 

The Attorney-General now questions 
the validity of the contracts, suggesting 
that they were made for political rea- 
sons. Ontario Hydro has become a 
political football, the present adminis- 


tration in Ontario using it to! dig up - 


scandals in connection with the. pre- 
vious administration. Faith’in this 
enterprise has been weakened and 
political realists are strengthened in 
their belief that politics cannot be kept 
out of a government organization. 

* * + 7” 


Rates Are Live Subject 

The privately-owned companies, how- 
ever, have not been free of attack in the 
last twelve months. There is hardly an 
area in.the country supplied by private 
operators which has not witnessed rate 
fights, dissatisfaction with management, 
etc. In Fredericton, Quebec, St. Hya- 


cinthe, Montreal, Three Rivers and else-. 


where lower rates were demanded and 
secured. In Montreal af agitation for 
revision of rates was anticipated by a 
voluntary lowering of the schedule. One 
exception was in the Canada Northern 
Power territory, where rates were low- 
ered because of the marked increase in 
demand for electricity. But — across 
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the country the. question of electricity 
rates was and is a live subject, 
oe * ~* * 


Quebec Looks Into Situation 
From the point of view of the pri- 
vately-owned companies the outstand- 
zs development last year.was the Que- 
bec Government’s investigation into the 


re electricity situation. A-minority in this 


province have long been opposed to the 
private ‘companies, favoring the estab- 
lishment of a provincial system. They 
were successful in securing the appoint- 
ment of @ Commission to investigate the 


tatio:.|: attack: the principle of private owner-» 

7 ate its findings did not refiect.-with -- 

- entire favor. oe ie privatelyowmd 
‘companies, 


The Commission Feihiriesiiild ts the - 


Quebec Government, which has prom- 


ised to implement the report, the crea- . 


tion of a new and permanent commis- 
sion which would exercise strict control 
over the power and light industry. 


* * * * 


The Basis of Electricity Rates 

The report had to do largely with two 
main considerations—rates and finances. 
In respect to the rates charged the Que- 
bec consumer, it sid: 


“It matters little, after all, to know 
that in Ontario or in other countries 
electricity is cheaper than in Quebec. 
What chiefly matters is not so much 
the comparison of rates or of average 
prices, but rather the verification of 
‘the justness of the amount which the 
consumer must pay for the electricity 
he uses. This is an entirely different 
question. 

“It, is evident that all companies 
producing and. distributing electricity 


.. have been formed in order. to operate 


profitably, and they cannot continue 
to exist if reasonable rates do not 
assure them a profit on their opera- 
tions. 

“What should this. profit be in order 
to be equitable? It should be a profit 
resulting from reasonable revenue on 
the actual value of the property which 
is used to render the service. 

“The Commission then will have to 
determine— 

“1, The actual value of the prop~ 

erty, and 

*2. What is an equitable and rea- 

sonable revenue for the use of 
this property.” 


* * om” * 


Tighten Up the Reins 
The comments on the financial state- 
ments submitted to the Commission by 


the Quebec companies imply that a rate» 


based on: the capital invested in the 


neration and distribution of electric- ~ 


might well mean a substantial reduc- 
tion in the present rate structures of 
some of the companies. 
Considering the findings of this Com- 
mission, it.is unlikely that the provin- 


- cial government will be lenient in its 


which puts Canada to the foremost 
among the nations using. water 
powers.” 


. The: foregoing still holds true. But - 


today the managements of the pri- 
vately-owned. utility companies are 
forced to think more keenly about.what 
the public..thinks of their work. 

From an operating and technical 
standpoint, the privately-owned utili- 
ties'in Canada are well-managed. Un- 


‘fortunately the same cannot be said for 


their: pyblic relations, which constitute, 
an important asset even though not ap- 
pearing in dollars and cents -on . the 
balance sheet, ‘ 


os 7” 7 * 
Taken High-handed Attitude 


Utility managements, in the main, 
have been indifferent to the views of the 


‘ public. and’ shareholders, This policy 


does not pay dividends today, 

It is essential first to do the right 
thing; but equally essential, second, to 
inform’ the public and shareholders as 
to what you are doing. , 

There has been and is far too much 


‘ secrecy in the utility business, especially 


as regards finances and rates. If a 
company is properly managed and 
working in the interests of its public, 
then there is no need to fear the light 
of publicity on operations, It is only 
when the operators hold back, or side- 
‘Step their obligations, that the public 


‘ feel that they are being exploited for the 


benefit of “the power barons.” 

One of the largest privately-owned 
utility companies in Canada presents 
its shareholders once>a year with a 
financial statement. This document is a 
classic. It tells nothing. Little wonder 
then that the customers of this company . 
are convinced profits are exorbitant and 
that, the. management have. secreted 
large reserves so that the public will 
not. know how much, money is being 


made, ‘Nothing may be farther from the 


truth...But who knows? This typeof’ 


. policy; however, does not build ponfi- - 


dence for ‘private’ ownership: « : 

"This is not’ an unusual case among 
the private utilities. Others could be 
cited, although not all are guilty of such 
a short-sighted policy. 


\ * «+ * * 


Disturb Investors’ Confidence 
Weakening confidence in the outlook 
for the privately-owned utilities in this 
country is closely reflected in the mar- 
ket value of their securities. While 
bonds and other senior securities con- 
tinue to command a good price, except 
those involved-in the charges made by 
Attorney-General Roebuck against On- 
tario Hydro contracts, stock values have 


‘ declined. The trend of most stock prices 


in the last year has been upward, yet 
power and light stocks have continued 
on their downward course. The situa- 
tion is worrying investors and with 


, good reason. The agitation for _gov- 


ernment ownership has shown no abate- 
ment; in fact, is increasing. The attack 
on the Quebec utilities, which hitherto 
were regarded as occupying an impreg- 
nable position, has been disquieting. In 
these days of uncertainty, the position 
of private ownership in the utility field 
is far from being secure. 
* 7 * * 


Changing Utility Stock Values 

If. developments in the past few years 
are any criterion, utility securities are 
in process. of being reappraised as’ to 
their investment merit. In the past 
stocks have sold out of line with 
“reported” earnings. Their price, at the 
time, was based on the hope, often 
realized, of stock splits, bonuses, ..in- 
creased dividends and “rights.” Regu- 
lations now in force or under considera- 
tion will make difficult, if not impos- 
sible, a return to.such forms of finance. 
The public feeling, as set forth in the 
Lapointe Commission report to the Que- 
bec Government, is that an equitable 
and reasonable revenue for the pse of 
a utility property is justified. This 
means the elimination of “benefits” such 
- oars utility securities in the last 


This view of the utility rate structure 
which is the crux of the whole situation 
is one which is widely accepted and will 
undoubtedly be the ruling influence in 
the future regulation of utilities in this 
country. If such is not the case, then 
public pressure will bring about govern- 
ment ownership—a step which is not 
desirable and which can easily « be 
avoided by the privately-owned com- 


The ways to.avoid it are careful: in- 
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» Heretofore rates have been on a ‘board 5. Wilson = are not on the nlovee. He leaves his work know- facture of artificial silk, lacquers; jot, J. c.’ smith, ws. Hart, Beaudry | water available does not permit the | Market Reeord— « Directors Sir Herbert Holt, J. 8. Nor- $3,000,000 of gold n oom 
rule-of-thumb basis, but the new —— ing that mistakes on his part or on| ad solvents, etc. Progress vas made; Leman, G. W. Mac i, G, H. Dug- economic installation of further 1934 1933 _ 1933 ris, G. H. Montgomery, A. P. Holt and it received 25,000 shares 
schedule provides that as capsump- PROVINCIAL LIGHT & HEAT the part of his colleagues cannot be| during 1934 in increasing the mar-} an. J, Wilson, Lt. Col. H. Molson. units.’ This despite the fact that the! c ooh 7H ss & Guns Te se Ot et Montreal; J. ferred stock and 146,223 
‘tion increases the rate moves down-| ‘Controlled Py emer Heat & held up to question his integrity. ket for these products, and there has sae: SB eee ee Ca § a ~ new common stock as v 
| Ca italization— “authorined Outstanding} Today as never before it has be- been a decrease in manufacturing| Quebec, P.Q. and shares in some Ams 
: eee aap ee : Comm ora om a oe 8a5 $500,000 $500,000 | come a necessity for public utility — -_ in the ometel development | Times Fixed Charges Earned: oe LAr ‘ panies. ae s 
operations and finances o i ll as i type e business company. sl t Pit enture Amend 
“Montreal Power, like those of the| Ver $9 Per cent held by Montreal Light, iaiatadis: te Denne a aca 3 Interests in Other Fields After depres co. 137 44s “es The capitalization a 
other companies: operating in th? | Funded Debt— mplete statement of their financial| In addition to the chemical com- | Earn. per and Div. Record: Bees: toe oe oom . 1933 was $7,000,000 colla 
province, were enquired into by the| Tig Uertsage 5 per cent bonds, due/ nding at any given time. Through | PRY, has a stake in| Cpug°: Eames. 10) \090. One | gold bonds, 6% per cent 
5006; canetanding; CASES various other Quebec enterprises. It| market Record— , ' Y July 1, 1935, 25,000 $7 neo 


cumulative preferred 


cm Bea Bete Bal] _ GROWTH and STABILITY . - ie ape ae 


Commission appointed by the pro-|wesa Oftice—Montreal. | mechanization the exact position can 
-vincial Government to enquire into | Officers and Direetors— be determined at all times, and on 
_ the electricity situation in Quebec. Cano as Montreal L., H. &| 4, shortest notice. 

The commission recommended tothe! “ ‘pireeters—Sir Herbert Holt, J. S. Nor- 


owns a half interest.in the United 
Securities-Corp. which in turn con- 
trols Montreal Tramways, and Can- 
















> government the setting up of a per-| ris, S. Godin, Jr., G. H. Montgomery, all + P. C. Drake,| #dian- Light and Power. Shawinigan} Shawinigan Falls  termpnal Rly. Co. cise of warrants attach« 
manent provincial board to regu-| © Montreal; J. E. Aldred, New York. =| Sint TN Sainte-Marie asst.,treas. | also holds controlling interest in| (Wholly-owned oo Sacenem Water = AM AI . and preferred’s convert 
Jate operations and financing of apa Direttors—J. E. Aldred, New York; J.| Quebec Power Co. and has a sub- talize & Co.) tstan saint Wm. ? J CA, B. W. I, lege 
vately owned utility companies.| CEDAR RAPIDS MANUFACTURING | ionteormers J. We hcComnell M ontvert,| Stantial stock interest in Duke Price “t= men rs Sane bs $900,000 1 pag ge Important amendme: 
It also a certain en- (Contvotes oy. Montvenl Light, Heat & to a: ome ’a eee Co, Southern Canada Power, war $100 aie -: nae deitetil — to the indentures securin: 
» Quiries being made by the perman- Capitatizats ns Amtinanieet Chohetei UEBEC-NEW ENGLAND HYDRO _ | and other utilities. sr Ce s | Subsidiary companies 
jon uthor: u n ng | (Wholly owned by Montreal eat Heat & Call in Notes pee Senet & Rewer wer Co. the right to issue and se 





- ent body into the affairs of Mont-| Common ...... $10,000,000 $8,900,000 Power Consolidate 


real Power, such as a se tion of Par. $100. ea 
erega Over 99 per cent of the stock is held by | iad sen aoe 


~ that part of the enterprise devoted| tne montreal Light, Heat & Power Con" Ae ee ne Heat “ 


mortgage bonds and « 
ties to the public. Bef 
organization, subsidiary 


Next month the company will re- 
‘deem all of its outstanding five-year 





—_ mige. oe s, 5 ee 1957, 

ou’ e awin. 

Water & fe cone all the ar 
Montreal. 

























_ to the production and sale of elec-| solidated. Power Consolidated. six per cent notes. This transaction | Head ; 
ts tricity and gas. While the provincial "icccueees . per ce cent dich dua tbe | Funded Debt— will involve $4,101,105, It will not be| Officers and Directors— were required to pl ledge 
i government publicly stated that it) Sutstandine $13,724,400 » due Montreal Public Service fx and refund-| netessary for the company to fin- Hart, vicecpeen W WA Site sees 5: ties issued as securit 
will implement the report, to date | Dividend Recordé— | ing. phbes 000; Called for redemption on| ance to this extent as cash on hand) Wilson, iconireai; Baie ogi : Gas and Electric 
_ the necessary legislation has not puree a — oe quar- | ay 1, 1935. ,>-}.and short term investments will en-|. sen. spt 8 Sie ¢ praposed that of the. $4.0 
Been, broumt down in the provin- ao" “amie Otters eG Nottie. ihe: i pole tap rt of th 2 liquidate the! 3,” 3, Wilson Moree, ee first mortgage bonds of 
ouse. ead Office—Montreal. me w What >,” greater o s investment. : iden, Montreal.” ; companies then held by 
It is difficult to foretell at this time | Officers and Directors— tome re ae 0 MES ft ; i : there should be released 
, for new first mortgage b 


/what effect the permanent com-| yontgomery, vicspreerG & Dace vice “Directors <- J. 8; Norrin, C. 8. mE: 
‘ * FS G. 
Bagg, vice e iP. 2 Whatley, One ers. 


mission may have on the (Quebec pres. and gen. mgr.; G. R. Whatley, sec.; excess of $3,000,000 or 


000,000 and stock. Then | 
bonds could be released 
trustee for sale. The nan 
bonds was changed from * 
and ‘collateral gold bonds, 
eent series,” to “collateral t 
bonds 6% per. cent seri 
denture was closed 
How Secured 

The bonds are a dire 

of the company and we! 





Duke Price Power Y 
[Earnings Permit 1 payment of 











-Beauharnois. 
: Ontario Contract Cause of Un- 
‘Stock in 1934 


easiness — Earn s Ahead 
‘Duke-Price Power Co's financial 


_ PROGRESSIVE FACTOR vtsexite cr so 


statement for 1934 revealed a main- if 
nies attacked by the Attornty-Gens| mms ee Dower, While Het | 
eral of Ontario as to. the validity: of 








income, was sufficient to permit the 
company to pay a. dividerid of $3 a 





I Trend of. This Utility’s Business is Shown 











































































































































































































































































their contracts with Ontario Hydro, share on its common stock. " : first lien upon the follow 
The motive back of this attack is| Affairs of this company are infl flav gdok ORES. | Mer dasedited os of Ma 
uncertain. In’some Quarters it i8| enced by the fortunes of Price iaee. (ae ee in the F ollowing Table: with a Sumter. com 
attributed as a political move, while} g: o4 oi ee ‘ : in the me 
4¢ Co. The latter contracted for 100,- ; nen a ; ing been made in the! 
others believe it is an indirect at- ak Sy ooss > Net , : ‘ Gross Net vet armouncs 
S 000 h.p., for which it agreed to pay -Yy J € Tesults not yet arfnoun 
; tempt by Ontario Hydro to secure 000 annually in American funds. _ Year Earnings . . Eapnings . Year Earnings [Earnings Canadian Western N 
| a readjustment of power contracts |The terms of this contract have not /* 9910 e024. 240,066 ~ 122,637- - 1930 833,853 3 aw Bares of OS 
which are proving a burden because} heen lived up to since Price Bros. , : { y eciattte ’ 89,300 Edmonton Utilities, 57 
the sale of power has not.come up P 1914 ...i.+ 288,924 ‘ 125,369 - 1981 ....-... 829,598 886,273 “~ 
t went into bankruptcy in the latter 1918 2 fore «) ’ ’ Value shares common. | 
o expectations. _ part of 1932,. but the report of Duke- : oovces 94;724- 481,603 1982 .. e's 40 790,917 825,668 Reorthwesternl € 
ts. ey ae what yh Price Power indicates that revenue raat 19 2 eerees 541,082 181,431 1933 eeeees 802,259 327,108 shares eight per ce 
HE — Gas tr sg serves natural is talk that some concesions will be saa tibasenoer doe eee as the). ~ 1926 s..... 652,104. © 255,387 1934 ...... 829,752 335,935 een a vulities first 9 
or manufactur : made by the companies invol ’ cent gold bonds 
Saree rm Selene aaa a while the matter of repudiation of hen routine i Sie emnbahenat: of _ The above’ figures converted, from & Sterling at the rate of $4.86% es ce snaaes and 94 3 
. : . = s been openly talked ' . . to the £1, value common stock 
markets include the three major centres of about. The contracts which Beau- - Will Need Power | | Union Power Co., $9 
. sr harnois and the other Quebec com-| Irrespective of what happens t , 5 nen alate rtg 6% per cent 
Hamilton, the Bogder Cities and London, as __| panies have with Ontario Hydro are| Price Bros. & Co. in the een ‘“s CONSOLIDATED CAPITALIZATION due July 1, 1945 and 2 
well as numerous smaller cities, towns and ——w ¢ cine eee oan reorganization, that company will ; . common. 
—— Its natural gas a ras mn fect the financial position of those cara ro ple hg mo = Outstanding in the Hands of the Public, Jan. 31, 1935 eee 
in close proximity to its markets and the concern rx rt ments from the Duke-Price Power The $500,000 first mort 
Company has eos constant growth and SNeseonwle ary two main oute Ferumnh” the settiananl ter bolas a cae. ; a-y bonds ocr srs 
4 progress ever since its inception. lets for its power — namely, Ontario| Bros’ trouble, however, would help Jamaica lic . ice Co., Lid. ee nie Light 
' Hydro and Montreal Power. The/the position of Duke-Price P ‘ Series “C” 416’s (£420,000) renee trteseene sees $2,044,000 i nd the D 
’ ees ° latter contracted to take, 250,000 h. ’ . er ene reer Heating Co., and the & 
A steady addition of new customers and while the former has signed up Sor | . PREFERENCE SHARES: eer fret mes 
The only public investment inter cent gold bonds due Ju 
a marked increase in the sale of gas oon ~ anne at est in this company lies in the first Jamaica Public Service Co., Lid. 494 shares $100 par va 
appliances during the past year indicatethe —_| might jeopardize the ability of we ean eaiaal ane kai a the Preference 7% Cumulative .................... .. 462,600 en os tne ti 
public acceptance of the company’s service. Beauharnois to meet its bonded debt/ Aluminum Co, of Canada, while Preference “B” 7% Cumulative (leach) 323,000 in 1934 to Nanaimo-Dur 
obligations. It is, believed that the| Shaw. Water & Power Co, and i 2 These subsidiaries are 
——. iecdatdme ian Raw Duke-Pri private interests control | CAPITAL STOCK: by Dominion Gas now 
Setiiy sete mart aun |Cage, AN A wo Par Value nag pa a tres 
, the market value| Common ...... . Oe FOR issih ccicais i ivnces ecb cdot 45,000 sh as collateral under | 
Ni sns. 
The Company has ample reserves of natural gas which are being constantly mon, n.p.v. 162,000 shs. 762,000 she, | Intgen ‘a dower Cor and 38'3/3 ic¢-Service Limited, a Canadian company, owns all of the : for securities of such 
. : tC . . . gan Water & Power Co.; and 26 2/3 , ; ' 7 
maintained by new discoveries. During the past year several new wells "Collateral trust bonds, 5%, due 1973, | Funded Debt— Ordinary and $287,400 par value of the Preference shares of Jamaica Tieeaie of sdditiona! 
. © have been brought into production. In addition to its natural gas supplies, Hind Offlee Moutrea). Firat mige, 07% due 1966 ....- $35,529,000)} Public Service Company, Limited, which in turn wholly owns St. James the terms of the origi! 
gas manufacturing plants are located at Hamilton, London and Windsor. i Otiers don 8. Nori, ,prens,G. m. | pividena ‘he fom 1982). 2.486.000 oe moe aren, ae public utilities organized and operating in The trustee is allowed 
Gas storage facilities at these points aggregat ec. cht ; $1.30 per sharé paid during 1932; $3 in e Island of Jamaica, British West Indies. onl ry to i 
ZB po gZgregate 8,600,000 cubic feet. fe mgr: LC. Christie, ‘sec. treas.; >t ; a , Indies ey upon delivery | 
a) oS _Gunay, Z, White, &: & A. Citiosrs SS Pisesteee— Sei : omens ublic Service Company, Limited does the entire electric — such oe : 

2 PRODUCTION Geotirion. 3 ds dang a mcCarthy, J, H: Price, K. E Powel, vice- | ighting and power business in Kingston and adjacent territory, and also bentures or mortgages 0 
In 1934 the Company produced and sold over three billion cubic feet of Hoo ising Sota ” es Gute | Se Wants Gat: lure pad mane tasee? operates the electric tramway system supplemented by buses. Kingston Po reiedgargy nd 
natural end close to two billion cubic feet of manufe snsolidetos Escome Actount wo . , Aldred, E. K. Davis, is a growing seaport and principal city on the Island. St. James Utilities reimburse themselves 

dditi 4s as ao he a ctured gas. In 1934 1933 : Leigh a MeCerth WY Limited provides the entire electric lighti d d b expenditure t 
addition to its gas production the Company produces annually 325,000 tons ” 5 $ $__.| Lane, Toronto: J. C. Smith, K. E. Powell, ng and power and ice business ceeding 80 per cent 
of goke together with other by-products Fr coal: uth ns, tod Weagil aad Bipenste o200 Tagiaas 1468188 | A. Gott jon, ionteeal Que. in Montego Bay and Port Antonio, which communities rank next to and in the ‘case of Ca 
ammonium sulphate. ney er Rees F ae es Times Bend Interest Rarned— eee in size and importance. Combined population served by both e SA ao pay the be 
; , a} Fixed charges <>.-<2, LaST167 1,430,028 | p AMET depres, ---00.. 130 1a 131 operating companies is estimated at 140,000. Gross earnings for 1934 | bank lean to Royal Ba 
5 en ee meas eee WUE seevesrtenc she BAD! vice! aE were derived 68% from electric, 28% from transportation and es operating electric 5 
. SUBSIDIARIES Add: Other ticoime”: 21473... 4% from ice business : monred fo expend 
F SAGUENAY ELECTRIC ’ @mount of not less | 
The Union Gas Com an of Canada, Limited, ow WO woe ab pdeoes cbtha 4 pcekie 150,000 | (Controlled by Duke-Price Power Co.) ' Cent of thei ss eal 
Com Limited and ~ Gi Gas Com f ns the Windsot Gas Deprec. and amort 183.306 ...... | Cupiialization— Authorized Outstanding On January 15, 1935, funded debt of the Jamaica Public ores _ from such properties 
ek Vaieed Fuel os ty Gas ’ eee oo aay It has a controlling Deticlt for the year i. ghliS MANS | Preterred 0.01... $1,700,000 $750,000 Company, Limited was refinanced by a Sterling issue of £420,000 414° ance additions, ext 
in in ui vestments, Limited, whic ' t Previous deficit 848,719 ..4... 00. 2 - provements to re 
By-Product Coke Ovens, Limited, United Gas ey mat Chee Less: Trans. 10 fixed | mse me malt Price Power Gon 80-Year Debenture Stock (Series “C”), Through local sales on the Island trust bonds of parent cot 
H imi ; OmEEOY A teereeegebeves Menkes Funded Debt— . the Preference “B” 7% Cumulative shares were increased by $8,371 es cee De 
eile Limited, and the United Suburban Gas Co and collateral trust. 514% eed by $ The consolidated b: 

’ as Company Limited. Deficit forward ...:\. 150,301 840,119 | bonds, eatles' A. dile 1053, $1,290,000 during 1934, Regular divid ida al 
tn sete {Calculated in serder, fo recon- | Head timi, Que. g gular ends on both classes of Jamaica Public Service suninion Gas and ! 
shown in balance oe Te ee Teer ae salle ancien ane! Company, Limited 7% Preference shares were paid during the year and working oat aes 

H a: | tee es; V. Dubug sec.- dividends at the rate of $1.00 per share’ were continu l Quarter of a million doll 
ny eedivates ie 8% 3% P ed on the Capita notes payable were $325.% 
JNI O N GA BEAMARNOIS LIGHT, HEAT # POWER Re ore E. McNeely Du- Stock of the Canadian Company. ‘ Pared with $886,500 two ve 
(Owned by Besuharnols Power Corp.) i ae Montel 2. © 5 have since been 1 red 
Eemeteare ee eae Yease End. Doo, 81; 198 dos 1932 _ Raa pay 
a OF CANADA , fetes =on| eer +: is Jamaica Public Service Limited — 
Gi Se wade “nn Any earnings of Dom:: i 
S$ “| Common ; and Subsidiary ways Company must 4 
‘ panies _ its subsidiaries 
conedian Western Na 
Serving Light, Heat and Powe: 


the city of Calgary. 
ey capitalization at 
Was $3,500,000 six per 





_ MONTEGO BAY PORT ANTONIO 





Sold Two Subsidiaries in 1934 — Edmonton May |% per. <2 , 
Hicker for Northwestern Utliics <= Imporieat "7 [tain aise, Sn 
Indenture Changes 


Dominion Gas and Electric Co./ulative 
was incorporated under Delaware 
jaws on June 17, 1930. International | 3,049 shares 
Utilities Corp. amother United 
States concern, Dominion 
Gas through a wholly owned Can- 
adian company, Utility Sharehold-/| Gas 


i 


sg 
ed 


¢ i 


I 


* 


i 
I 


i 
| 


a 
mae 


| 

se 

ie 
3 


I 
i 


; 


ARBOUR 211%) ~ 


eee 


a 


water to nearly 150 communities in| gam : rpora 
Alberta. Se and Fone under “Alberta “awe in 1928 os be 
Columbia. It was-incorporated as a| holdifig i 
subsidiary of American Common- in SY. OWANE 
wealth Power Cotp. to acquire from 
International Utilities Corp, its 
of Canadian light, heat and power 
subsidiaries for $15,000,000, ‘ paid 
partly in cash and partly in securi- 
ties. The group was taken over at 
the end of 1930, 
Int, Utilities Regains Control 

The American Commonwealth 
Power Corp., however, went into re- 
ceivership on December 31, 1931. The 
Dominion Gas and Electric Co., 
owing to advances made to American 
Commonwealth, had not sufficient 
funds to meet the interest due Jan- 
uary 1, 1932, on its funded debt. It 
was obliged to borrow from outside 
sources. It also was. not able to pro- 
pe common stock were taken vide for payment or refinancing of 
he controlling interests, - * , $3,000,000 principal amount of notes 
tion Authorized 7 Pee P held by International Utilities Corp. 
B nse 600,000 shs. 200 000 she, — a 1933. It was 
| eee eRe therefore found necessary to recon- 
hares were not offered publiely, ” MF struct the company’s. capital struc 
ebt— ture and International Utilities Corp. 
pilateral trust pay 8 per cent» once more aoq control. 
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_ National Cash Registers now give? 
~ Quebec Power Compan 


H. Montgomery, Z ' ' ee 
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The capitalization at the end of 
1933 was $7,000,000 collateral trust 
gold bonds, 6% per cent series, due va ef 
July 1, 1935, 25,000 $7 no par value : ? 
cumulative preferred shares and 
156,667 no par value common shares, 
and 255,000 shares reserved for exer- 
cise of warrants attached to funds 
and preferred’s convertible privi- 
lege. 

Important amendments were made 
to the indentures securing the bonds. 
Subsidiary companies were given 
the right to issue and ‘sel their first 
mortgage bonds and other securi- 
ties to the public: Before the re- 
organization, subsidiary companies 
were required to pledge any securi- 
ties issued as security for Dominion 
Gas and Electric Bonds. It was also 
praposed that of the $4,000,000 of 
first mortgage. bonds of subsidiary 
companies then held by the trustee 
there should be released in exchange 
for new first mortgage bonds not in 
excess of $3,000,000 or less than $2,- 
000,000 and stock. Then the. new 
bonds could be released by 
trustee for sale. The name. of the 
bonds was changed from “first lien 
and collateral gold bonds,+6% per 
cent series,” to “collateral.trust gold 
bonds 6% per cent series.” The in- 
denture was closed 

How Secured 


The bonds are a direct obligation 
of the company and were secured by 
a first lien upon the following securi- 
ties deposited as of March 15, 1934, 
with the trustee, some changes hav- 
: ing been made in the meantime with 
»y . results not yet armounced publicly: 
ngs Earnings Canadian Western Natural Gas, 
B53 339,300 75,569 shares of $100 par common. 

8 38 i Ednionton Utilities, 57,134 no par 
D: 6,273 value shares common. 

p | 325,668 Northwestern Utilities 14,933 
259 327,108 shares eight per cent cumulative 


preferred. 
of $4.86%% . 


s Shown 
It is human to err. Hand:and brain, however well-meaning, make 


mistakes. Sometimes costly-mistakes.. Machines. guard a business :. 
against human weaknesses — and save time. That is why the 
Quebec Power Company has installed new National Cash Register 


Equipment. 


This new National Cash Register Equipment affords COM- 
PLETE, TIME-SAVING, ERROR-PREVENTING CON: 
TROL-of every.cent received on every account—merchandise, gas 
and electric light service. : 


The new National Cash Registers now used by the Quebec Power 
Company replaced. older equipment which furnished control of net 
payments but did not provide any control over discounts. Check- 
ing and accounting for these discounts, which amount to approxi- 


Canadian Utilities first mortgage 
615 per cent gold bonds due July 1, 
1945, $2,450,000 and 94 shares no par 
value common stock 

Union Power Co., $950,000 first 
mortgage 6% per cent gold bonds 
due July 1, 1945 and 2,543 $100 par 
common. 

Gas production and Transporta- 
tion, 94 shares no par value common. 

The $500,000 first mortgage 6% per 
cent bonds due July.1, 1945 and 11,- 
768 $20 par value common shares of 
Nanaimo Electric Light, Power and 
Heating Co., and the Duncan Utili- 
ties $100,000 first mortgage 6% per 
cent gold bonds due July 1, 1945 and 


Other Canadian Public Utility Corporations Using 
National Cash Registers include: 


Maritime Telegraph & Telephone Co., Ltd., Halifax, N.S. 


44,000 
British Columbia Telephone Co., Vancouver, B.C. 


2 2.600 
523.000 
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494 shares $100 par value common 
are not included. These were doubt- 
less released at the time of the sale 
in 1934 to Nanaimo-Duncan Utilities. 
These subsidiaries are not controlled 
by Dominion Gas now. 
May Release Collateral 

Any part of the securities pledged 
as collateral under the indenture 
may be released in case of sale or 
exchange thereof for either cash or 
for securities of such character as 
might have been the basis for the 
issuance of additional bonds under 
the terms of the original indenture. 
The trustee is allowed to release the 
securities thus sold or exchanged 
only upon delivery to it of the cash 
or securities constituting the consid- 
eration for such sale or exchange. 
Subsidiaries are allowed to issue de- 
bentures or mortgages or other liens 
only to retire outstanding bonds or 
other evidence of indebtedness, to 
reimburse themselves ‘for capital 
expenditure to an amount not ex- 
ceeding 80 per cent of expenditure 
and in the case of Canadian Utili- 
ties, it can pay the balance ($275,668 
on December 31, 1933) due on the 
bank loan to Royal Bank, Subsidiar- 
ies operating electric properties are 
required to expend annually an 
amount of not less than 12% per 
cent of their gross earnings derived 
from such properties for mainten- 
ance additions, extensions or im- 
fliet Ieee or to retire collateral 

St bonds of parent company. 

Working Capital Deficient 

The consolidated balance sheet of 

Ominion Gas and Electric Com- 
Pany at the end of 1933 showed a 
working capital deficiency of one 
quarter of a million dollars. Bank 
notes payable were $325,800 as com- 
Pared with $886,500 two years earlier 
and have since been reduced further. 
snes notes payable amounted to 
me and accourits payable $342,- 


British Columbia Electric Railway Co., Ltd., Vancouver, public Service Corporation, Quebec, Que. 


Northwestern Utilities Ltd., Edmonton, Alts. 
Winnipeg Hydro Electric, Winnipeg, Man. 
Consumers’ Gas Co., Toronto, Ont. - 


New Brunswick Telephone Co., Ltd., Saint John, N.B. 
Alberta Government Telephones, Edmonton, Alta. 
cane pewen Government Telephone Dept. Regina, 


Hydro-Electric Commission, St, Catharines, Otfawa and 50. Commission, Saint John, NB. 


Guelph, 
Montreal Light, Heat & Power Co., Montreal, Que. 
Union Power Company, Limited, Drumheller, Alta. 
Ottawa Electric Co., Ottawa, Ont. 


HOW THE NEW 
SYSTEM WORKS 


The classification of the account,-the amount of 
the bill, and theAliscount allowed are set up on 
the keyboard of the National Cash Register. 
The bill is inserted on the printing table, the 
amounts print on the original and the:stub, the 
stub is automatically cut off and deposited in a 
locked box. The amounts set up add in locked 
totals in the machine, furnishing an accumula- 
tion of the following: 

Commercial Accounts 

Domestic Accounts 

Discounts Allowed 
The keys controlling the totals onthe machines 
are held by some one in authority who clears 
them each day at noon. The cash must balance 
with the figures provided by the machines, and 
the bank deposit made up. ; 


THE NATION 


\ 


_ Government Telephones of Manitoba, Winnipeg, Man. 
Newfoundland Light & Power Co., Ltd., St. John’s, Nfld. » 
North Shore Power Co., Three Rivers, Que. 


The New System Affords | 


; These Advantages 


Saves Time and Labor — In the few seconds required to 
certify the statement form, all detatl work connected with 
the registering of a transaction is automatically completed. 
The old method of giving customers a rubber-stamped or 
hand-written receipt is followed by additional detail work 
without any assurance of accurate records, 


Insures Accuracy — The printed register figures on. both 
main portion and stub insure (a) That the customer’s 
receipt and office record are identical; (b) That an accurate 
record has been retained for crediting the payment to the 
customer’s account, and (c) That all money received is 
accounted for. 

Provides COMPLETE Mechanical Control of Accounts 
Minimizes Errors Gives a Quick Balance 
Checks Accuracy of Cashiers Speeds Up Service 

and PROTECTS the Customer, the Cashier and the 

Company 


‘Head Office and Factory, Toronto. 


mately $12,000 per month, involved extensive and costly detail work. 
Now the-machines do all this and provide accurate figures for all 


‘departments: of the business. 


Thus the new National Cash Registers safeguard every avenue of 
possible error and loss. They save time. They protect customers, 
cashiers and the company. 


Safeguarding money received, accurately accounting for 
all charges, minimizing costly figuring, increasing net 
income, and protecting everyone concerned in the 
handling of money and records are the contributions 
National Cash Register equipment is making to business 
efficiency and economy in thousands’ of businesses. 
National Cash Register equipment can give your busi- 
ness these economies and this protection. Invite the 
nearest National:Cash Register representative to discuss 
the question of modern control with you. 


AL CASH REGISTER COMPANY — 
OF CANADA, LIMITED es | 


Branches in all Principal Cities 
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sn Tee) : = eae: 
sGed cxabee) «os a8 ‘tp | 1925 * ‘210,400 479,540 © ara eneee . $7.18 $4.00. 4 :  dytecens 1925 
Brazilian Traction L. & P.. ‘soem 0 SIT s0305-'6t “11,145,397 a4 ee Dectaioas ie 
tKilowatts. 1927 275,450 629,558 230,721 54,241 © 67,347,146 5,483,278 11,416,391 | 234% 
(1) $100°par value. Ps ; 1928 295,112 721,436 " 261,028 59,577 65,260,274 . 764,400 483,978 42, 774,813 3.901.295" osn0ar4 a 14,007,213, AG By tie. 5 a ae - (1) BA sat oa a 
(2) New stock no par valu new for ' ty, 4 
1 old. 1929 318,452 816,558 801/196 . oar: 60,184,201: . 417,500", —, 6,205,885 to.218+ Tet A8E genao 16361 Po. SF 2.00 82. 30 —Viorlatso 929 
(3) Plug sinking fund reserves. 1930 317,807 791,520 -. 317,494 §.74,979 59,808,622" _ 393,400 — 6,490,046 2.50 3% stock $1.50 55% 19% . fede eves 1930 
(Also operates tramway ‘and. telephone. 193k >, — 894,717 797,832 1415. 7%  §9,456648 » © °>393400 | 6,754,625 » © 34,806; eae 19380108.” 1.39 We+4% 20% ~~, Th depsoees 1931 
and water systems). 1932 317,717 821,164 ee ne Seeger S ~ 993,400 . 7,027,660 20388400 193.91 _ 5,239,469 0.742 in stock 4% ie Bidewcs 1932 
: a I : . . oe * er - , 7 “ . : “ o . 3 y t mes e é ; & 
1933 414,300 903,467 366,094 83,208 “saq01, 127° | 393,400 7,027,655. 28,469,704 3554914 8,400,567 : 3,428,954 0.48 Pc Rs 7 Peat. os ed 1933 
' o ° 5 : 
1925 bat cae “107,827 ~._ 87,587 . 29,000 aescoces 4% staeers 1925 
B. C. Power | iat. i inet gear Suse Sic (Control-ot B.C: Biectig secure by. c. Power early in a es a wayie? 1029 
(Also te tramways). : 1 - 212,200 263,720 611 36,484 eeeeecee . 4 % “t orercere 1927 
@ U lying bonds $33,804, 750, 1928 212,200 290,405 100,337 = 41,114 . | geeveeee #1,900}000 A ia Alban, bt 61. A. - 4 ' vt 
Underly. oon 42,075.- ’ % ; . 7 J ; ; : a8 Wye s ecadidus 
{ @ Underlying bonds 06716 1929 * 294,160 342,627 105,908 45,163 *.  dasoeess (1) _s , $14,681,263. $1,883,416. / $025,068 © _sna.ge0-k o 2.00-A <A oe eas 1929 
1s @) vemirian Ncmaaeonamenaes: 1930 261,160 351,047 110,436 48,037 $10,000,000 15,414,341 2,101,713 > 1,877,030 2;188,194-A 2.196A 2.00-A 45%4-A  32-A . 1930 
| _ Underlying stocks=-$14.954 000 None 19-B jon *26%-B  10%-B oer 
; @ Ungertyiie bonds=$24,834, 1931 279,160 372,282: 118,267 50,697 14,000,000. ; 15,119,946- . 2,585,742 1,870,965: 2,436,816-A 2.22-A 2.00-A 42%-A -26-A Pech 1931 
nderlying stocks= sr gOLDON. . Ne . ee . e ; ‘ 2 436,816-B 22-B ee 18-B 1-B eeresese 
, 1932 279,160 346,549 121,169 50,728 14,000,000 (2) 14,356,842 2,510,499 1,869,804 2,009,340-A  -  2.00-A 2.00-A 28-A 15-A |, 1932 
i : ‘ 5 : ‘ ‘ ‘ F ‘ ‘ iy . Pie ne 9,340-B .005-B ee 1%4-B 3%-BJ wuye c@ee 
¢ 1933 279,160 324,085 122,298 . 49,269 14,000,000(3) 12,825,554 24993118 1,827,104 ~~ 1y537,148-A. 1.54-A 2.00-A - 28-A eal : 1933 
. i : j * j e ook 6%4-B 3-B: errereoe 
1934 280,380 324,156 123,368 —«47,841' 14,000,000 (4) 12,626,674 2,571,771 1,825,202 ~1,645,490-A 1.65-A 1.62-A 32%-A 28-A ehomwety 1934 
. . e ° = e _ lw ; a 2 
1925 32,000 /GB,101° sence . — $ 2,806,120 cesces $1,900,000 $409,793  $ 141,547 $ 50,000 $113,336 , oon 46 (2) ay Bei dian 1925 
Calgary Power 1926 . $2,000 10,475 + “Xeeece 2,768,647 * ddaec 1,900,000 450,961 139,508 « 50,000, 25,427 / 6.60 Sai 52% (1) 51 | Tebbeas 1926 
(1) London, Eng.. ‘prices. 1927 / ps 78,838 9 eeteee 2,728,740 aoe eee 1,900,000 496,583 137,472 60,000 « j 129,594 : 682 ; 1.25 100 50 sedeedon 1927 
er 1828 “418,000 (3) + 100100 ° <..49 2,710,338 * $2,500,000 2,500,000 966,147 168,949 gao0'/ / 226197 = / 9.05 5.00 170 100 1 for:10-at $100 1928 
(4) Additional $2,000,000 in 1934: 1929 weneet 123,319 + «esse. ~’None 2,661,560 ~ 4,600,000 2,500,000 1,606,913 135,682 150,000. -/ 288,628 11.55 5.00 180 165 , 2-for 5 at $100 1929 
s 1930 suhews 136,794 =... ee 10,000,000 6,000,000 3,500,000 1,850,290 364,916 165,000 ©~.\. $26,774 9.34 6.00 198 150 WO das daa 1930 
1931 Hooows 156,521 17,803 10,000,000 6,000,000 3,500,000 2,082,248 * §42,959 - 3 -yahee 214,262 - 62 6.00 125 120 ci ling 1931 
1932 eeeete 145,761 Pe ade 10,000,000 6,000,000 3,500,000 2,153,735 571,031 17 . : fas? * 272,088. : : 7,77 6.00 ——No Sales—— ; Crrereree 1932 
1933 eaeeee 1343025 ture " ; : 10,000,000 (4) Zs “6,000,000 : 3,500,000 2,276,206 682,191 200,000 a is; ’ 3 6.00 ——No Sales—— ; aeegpeene 1933 
1925 TERT oP anil va yee _ $ 5,605,900 $4,000,000 $ 50,000 $1,035,851 $ 290,027 eas 30 27 eaves 1925 
Canada Northern Power 1926 73,000 14,826,500 4.e07-300 50,000 2562185 823,305 as 43 27 whos 1928 
1 shares for 1 old share of no 1927 73; y 12,514 de 15 Seika ee ny 1927 
oe 1928 93,000 5,154,900 75,000 - $088,529 «787,084 ze 100 70% 1 for'd ai $50 1928 
(2) Two quarterly dividends. 1929 93,000 5,154,900 375,000 (1) 3,116,597 820,018 30 (2) 35% (1) 18 (1) sedenees 1929 
(3) Buys power from Ontario Hydro. 1930. 105,000 5,500,000 375,000 3,181,504 810,769 60 21 14. peat eiot 1930 
(4) Dividend: now $1.20, 1931 106,840" 5,500,000 375,000 3,341,964 80 25% 15% Weqdeves 1931 
1932 106,840 375,000 3,456,771 960,189 80 17 9 Setanas 1932 
1933 106, 840 «) / 5,500,000 400,000 3,690,284 934,561 90 (4) 18 12 eeederce 1933 
1934 106,840 5,500,000 400,000 4,166,303 840,885 1.00 22% 16% dveesaice 1934 
° H d EI >. es , Seecde ereeeeee eeeeeeee sccetes ve = site a aoa gee bain eects 1925 
. 1 eeeree eerreere crteewree CECE ges, ees o> ‘ , aes common eeeeecce’ 1926 
Canadian Hydro-Electric 1927 ass $37,500,000 (1) 95,000,000 = LU ebtiage a stock owned by par 1927 
+Funded debt and advances— SOI aoc 37,500,000 (2) 5,000,000 ; eae Inter. Hydro- ‘eden cove 1928 
Subsidiaries only. 1929 622,600 . 37,500,000 (2) 5,000,000 ie ese Electric System) Vatweese. 1929 
(1) Minority stock interest—-$349, 600. 1930 645,519 . (2) ae te a 1930 
(2) Minority stock interest—$199,600. 1931 + 679,519 37 Lene 0.50 Ca ce 1931 
(3). Not segregated. :; 1932 679,519 37,500,000 } sh. ee ae a 1932 
(4) Minority’ stock initereat— S70, 1933 679,519 37,500,000 (4) ,000,000 sh. 0.50 Sh. 1933 
no | ~"9925°——--282,400 (6) : aor. edb ene’ $889,900 $18,348,206" — $1:213,650 sinsiase 220 152 cea beigy 1925 
Montreal Light, Heat & Power —~ {926° 262,400 _1,251,502°”" “96.992 ~~ 153:506-~ $30,000,000" apa ror ‘Teaser =— 18,907,982 1,611,121 1,800,T88 ay ta) eve «1928 
(1) New.stock—3 for 1 split—$100 to n.p.v. 1927 282,400 1,354,895 207,360. 162,949 - 29,780,000 ss seste 2,041,837 20,314,902 2,922,913 2,031,490 6% 68 Sobsccan 1927 
(2) New stock—2.for 1 split, ; 1928 282,400 1,450,485. 219,501. 173,598 29,549,000 Seebeuse 2,041,837 21,235,991 2,928,516 2,123,509. 120 ag tide doana 1928 
(3) New: stock, ‘ 1929 282,400 1,568,864 231, 172 - 184,629 29,306,  eanetece 2,041,837 22,286,284 2,803,409 2,228,628 aie foe st eracrere 1929 
o Deas pemeees sinned in . July— 1930 323,908 1,650,626 240,965. - IDIATO.:  BSN01.00 teeenses 4,083,674 (2) 23,484,079 , 3,198,000. 2,348,407 .-. am (3) 52% (3) 1} for 10 at $50 1930 
redeemed November. .. 1931 325,425 | 1,557,930 254,250 197,885 33,777,000 | eheccees 4,492,042 25,410,776 3,502,295 eee # 38 ‘ssevanat 1931 
| (6) Buys large blocks of: power ‘from 1932 $25,425. “1,249,513 264,068 -. 197,470 . 63,187,650 \ | aeasgees 24,783,066. 4,021,933 ip ‘Soe 20% senenhat 1932 
Sha and .others. 1933 325,425 1,243,333 ° 260,351 194,813 65,676,300 | dbenewes 23,766,431 3,886,576 2,376,643 42% 26% Bite so 1933 
(7) Not including subsidiaries. 1934 325,425 1,416,476 265,534 195,757 65,963,600 | teeeewes 4,489,001 24,273,719 3,658,782 2,427,372 39% 26% seapeene 1934 
p 1925 8,310t a - = ‘Unreported $ bp wrt} Tiina "rasan $ ier $ 181,276 Not Listed ateteece 1925 
: : 1926 8,310 ; 4 2 daide sé ea tiuind 1926 
Nova Scotia Light & Power 1927 8310 23,903 10,737 z 3,682,000 2,078,800 2,510,000 | 1472606 | 214976 137,373 so wea oe 1927 
(1) Reorganization: 1 new no par value 1928 8,310 27,464 wwe r 3,500,000 750,000 34,523 (1) 1,642,385 193,787 175,000 soe son Sibecuse 1928 
common for 10 old $100 shares and # pate ea 2 1929 
1.54 shares new common for each pre- 1929 8,310 30,999 12,234 3,500,000 750,000 34,523 1,819,322 178,434 175,000 dns o<% 1 preferred for 8) 1930 
ferred held. 1930 8,310 35,007 11,362 3,223 4,310,500 1,250,000 34,523 1,879,522" 220,019 135,000 dade oa ‘on held at 97% 
(2) Available for preferred and common. 1931 8,310 36,761 12,255 (3) 4,264,500 1,250,000 34,523 1,895,866 239,757 135,000 Saas wi 4s dais: 1931 
tArrangements for power supply with 1932 8,310 36,803 12,444 (3) 4,264,500 1,250,000 24,523 1,850,040 262,471 135,000 wets ee beucodals 1932 
Avon River Power and N, S. Power 1933 8,310 36,751 12,564 (3) 4,225,000 1,250,000 34,523 . 1,747,755 247,475 135,000 BF om be oe 1933 
Commission. . / 
(Also operates tramways). 
(3) Not available, 
1925 SO Since , onde ¢eeee. $2,187,540 $1,500,000 $3,500,000 $1,787,182 $ 136,526 $ 104,950 $210,334 $6.01 $6.00 103% 95% sicaseoe 1925 
Ottawa Light, Heat.& Power 1926 19,300 ae eoucds ail 2,157,000 1,500,000 3,500,000 1,854,383 142,375 105,284 255,545 7.30 6.00 100% 9514 Fae 1926 
1927 19,300 diinteok Shas vs 4,000,000 1,500,000 3,500,000 1,920,042 138,465 130,000 > 265,747 7.59 6.00 141% 99 écdteien 1927 
+Purchases 15,000 h.p. and surplus power 1928 Te et eides So. eines ce benpek 3,968,000 1,500,000 3,500,000 2,035,184 202,569 100,000 213,938 611 6.00 136 120 cela ciars 1928 
from other producers. 1929 19,300 bicebs Shahi”) 2 dudales 8,934,000 1,500,000 3,500,000 2,165,328 208,501 135,000 223,747 6.39 6.00 120 89 ecntecies 1929 
1930 19,300 sabe odgeek 18,000 3,899,000 1,500,000 3,500,000 » 2,212,886 196,281 135,000 , 231,093 6.60 6.00 101% 87 ea 1930 
1931 24,300 5 aes padend pe 4,851,500 1,500,000 3,500,000 2,290,813 220,811 135,000 231,739 6.62 6.00 98 92 anatase 1931 
1932 24,300 sieees gnats. hb seaan 4,800,000 1,500,000 3,500,000 2,284,044 275,023 135,000 192,655 5.50 6.00 100 87 oiinkaee 1932 
1933 24,300 ebdee piissans a 4,841,000 “1,500,000 3,500,000 2,169,776 265,289 165,000 135,059 3.86 6.00 92 80 en iiacee 1933 
1934 BAIS: oS aeeies Saigdels th: abhene 4,777,500 1,500,000 3,500,000 Not Reported 241,204 170,000 «178,009 5.06 6.00 92 75 sondeste 1934 
1925 Seabee «60 ae Srkeeitatadetab $ 5,000,000 $3,542,370 $3,999,150 $1,046,944 §$ 300,000 $ 60,000 #2 $6.07 $5.00 119 86 lideunkee 1925 
Quebec Power iia he to gar walt: See 2: casa 79,171 32,650 8,650 5,000,000 3,592,400 4,026,350 1,238,302 300,000 100,000 31590 7.48 5.50 200 =O; 113 feos 1926 
rs eaeie Gant ehh Sis ssius 109,788 34,284 9,212 50000000 vices 400,000 (1) | 1,572,230 300,000 100,000: +, 998.227. 910683 {s ‘50 88% (i) 72 (1) 
*Buys large block from Shawinigan. ' 10,000,000 s SO) 312 190 eeerecee 1927 
Faloe ccesihen Soirdnibas ’ NG ck ceee 163,359 39,024 9,963 12,000,000 sokba 502,877 3,198,487, 511,774 100 1,199,724 2.39 2,00 115 68% piaadeon 1928 
3 ; 1929 43,325 164,878 40,683 10,275 = 12,000,000 Sisaech 553,198 3,543,795 \ 588,252 150 1,502,527 2.72 2.25 99 53 | Gre Fhe 1929 
1930 43,325 153,622 42,497 10,854 11,881,000 cad oees 553,198 3,677,103 \ 600,000 150,000 - 1,630,999 2.95 2.50 70% 40 Se 1930 
1931 43,350 148,079 44,361 11,280 11,881,000 ohn shanes 553,158 3,392,826 613,877 » 150,000 1,241,123 2.24 237% 49 27 So ROE 1931 
1932 43,350 127,788 45,267 11,305 11,735,632 Seva as 553,158 . 3,109,298 611,268 250,000 1,003,960 1.82 1.38 27 9% cogéeinge 1932 
1933 43,350 120,991 45,622 10,767 © 11,735,635 doscteee” 553,158 _ 2,825,562 586,781 250,000- 780,882 1.36 1.00 24 11 i bee oe 1933 
1934 43,350 169,362 46,210 10,546 12,170,633 Dd i hie 553,158 2,831,980 608,531 350,000 673,182 1,22 1.00 20 15 “se he 1934 
Shawinigan Water & Power SOS sag, wp ten 1 SRRRANO sonra $23,148,500 $25,000,000 $6,702,084 , $1,334,588 $ 350,000 $2,018,339. - $7.86 $7.50 175 131 1 for 20 at $100 1925 
(1) Old $100 par value shares split 1 for 1986 seeees 2,468,650 se neeee 26,129,500 1,100,000 (1) 7,660,208 ' 1,459,744 350,090 . . . 2,607,324 - 9.30 8.00 215% 167% 1 for 10 at $150 : 1926 
4 shares of no par value. 1927 584,000 3,021,201 eeece 35,000,000 : , 637, , ‘ Ye 264 1 for 4 at $50 
ee tele eee bana cree. ee 1,200,000 9,362,828 1,637,493 400,000. 2,206,782 S6b10 sey, { Daas © Tare tarinetee ) 107 
Power; 10,000 h.p. from Southern , 270,102 senses 53,013,500 1,867,072 11,562,331 2,250,000.» 800,000. .. 2.17: 2.00 109% 75% 1 for 10 s’k bon. 1928 
Cuiatn Sawer. 1929 693,600 3,726,436 ...... 58,974,000 None 2,178,250 13,475,862 2,857,754 . 800,000 5,107,797 2.34 2.12% 107% 68% 1 for 6 at $50 1929 
(Primarily wholesaler). 1930 718,625 3,528,538 . 103,000 None 85,215,000 2,178,250 14,954,074 3,450,807 800,000° °° - 5,770, 2.65 2.50 82% Oe ees oe ae 1930 
1931 860,650 3,436,436 111,900 _ 84,432,000 2,178,250 13,693,195 4,109,675 600,000 4,150,438 191 2,25 5944 32% ee. 1931 
1932 860,650 3,266,815 112,000 88,388,500 2,178,250 12,635,279 4,054,443 800, 2,534,472 1.16 15 33 ™ ten ak 1932 
1933 860,650 3,901,772 120,000 ’ 88,788,500 2,178,250 11,945,863 3,813,127 1,1 1,843,044 0.85 50 22% 9% in 1933 
1934 864,200 4,585,877 120,000 88,131,500 2,178,250 12,504,405 4,127,681 1,700,000 2,367,443 1.09 50 24% 15% ead 1934 
Southern Canada Power 1925 57,600 85,511 18,269 $5,507,024 $3,840,100 $ 50,000 (1) $1,213,665 $ 260,305 § 121,365 : $ 80,188: $1.70 - $2.00, 84 WE pe ate tie, 1925 
(D No par value. 1926 , 57,600 122,218 20,065 7,100,556 4,865,100 60,000 1,389,131 333,068 138,900 148,588 - 2.47 2.00 100 81% 1 for 5 at $80 1926 
(2) Old stock ‘split 4 for 1. 1927 57,600 123,452 21,662 6,955,531 4,905,100 60,000 1,534,280 357,414 153,000 180,350 3.01 3.00 140 87 1 for 5 at $80 ©1927 
(3) Since reduced to 80 cents a/share. rons 57,600 138,160 23,552 6,932,605 4,975,700 100,000 1,809,566 181,000 377,010 3.77 4.00 180 IS Noa ey 1928 
929 59,600 154,528 25,543 None 6,866,268 4,975,700 400,000 shs (2) 2,095,912 342,977 209,590 493,253 1.23 (2) 1,00 (2) 64% (2) 64% (2) péebeces 1929 
1930 60,800 170,685 26,594 6,841,367 - 5,884,600 ,000 2,257,421 *° 341,461 225,770 1.22 1,00 37% 24 Diitians 1930 
oe 60,800 155,016 27,225 6,816,234 6,759,700 400,000 2,355,111 360,149 235,510 436,076 1.09 1.00 32 22% didecbesn 1931 
58,800 171,285 27,507 6,787,528 7,088 400,000 2,224,444 374,637 222,445 377,605 0.94 1,00 25 10 Seditiads 1932 
ho 58,800 174,655 27,343 6,002,811 7,088,900 400,000 2,114,720 374,600 211,470 319,769 0.80 1.00 (3) 19% 975 KdeaR Awe 1933 
58,800 184,938 27,119 6,655,585 7 400,000 2,190,082 338,375 229,549 1 0.96 80 16 10 ctimeads 1934 
Electric 1925 47,0004 nee: ; ee ee. See) $3,000,000 $11,000,000 $2,067,365  $ 372,914  $ 201,050 554 2.16 2.00- 53% 36% 1925 
— 102 100 par value stock changed to 1926 47,000 168,702 23,301 «= :19,773 16,378,000 3,000,000 11,000,000 2,269,205 915,962 201,050 359,531 3.18 2.00 64 40% GR 1926 
no par—share for share exchange. 47,000 185,568 25,286 19,613 . 16,380,000 4,156,900 15,000,000 2,498,287 937,159 201,080 3.02 2.00 104% 61 4 for 11 at $60 ©1927 
(2) Dividend last paid Aug. 1, 1930. a a0 212,608 27,455 19,056 16,380,000 4,987,400 150,000 (1) 2,542,210 909,479 201,050 2.85 2.00 128% Os ee 1928 
bsidiaries. — am 230,588 29,797 18,569 16,380,000 5,000,000 229,483 2,815,740 930,079 488,416 619,551 2.70 2.00 109% 45 1 for 3 at $60 1929 
: 47,000 221,592 31,323. 17,977 16,380,000 5,000,000 241,934 2,431,915 951,290 515,345 222,808 92 1.00 (2) 54 Be Sp des ee 1930 
931 47,000 213,593 32,398 17,726 16,380,000 (4) 5,000,000 241,934 2,145,551 594 531,886 ne a vs es 21% 4 usin 1931 
= 47,000 227,075 33,335 ~=—s«17,158 16,380,000 (4) 5,000,000 244,772 2,005,662 1,017,951 546,876. s ois 8 2 onc 1932 
| 47,000 227,306 34,003, 244,772 , 5% 1% énas anes 1938 
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Pas OF GAS MAIN 


These mains, or trunk lines, extend to every part of Toronto and the 
surrounding territory. They meet every need for gas, and are located 
1938 to take care of building expansion and the consequent increase in the 


1934 = é < i Z aut ‘ti? re . 
iain: . ee . : ) demand for our service. 
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1 for 20 at $100 1925 ; a le ’ 
1 for 10 at $150: 1926 ™ “h > i | ig . 
for iat a0 102 ee | Pe , 3 The ‘mains are connected to manufacturing plants whose ‘make’ of 
ee 190 : ion Risen. 5 : gas is ample for the present demand, and with enough reserve capacity 

| my, | | to meet the needs of immediate or future growth of the district served. 


1932 
1933 


‘oll | | In a metropolis so strategically located, growth is sure. «There will 
3 : ae be heavy and increasing calls for every form of public service. This 
gas company is fully equipped in every respect, to meet the demand 


for its clean, quick fuel. 
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‘elephones 
a ‘British Columbia has. more 
| a \ telephones per hundred of pop- 
—~)} in Canada. This speaks well for 
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& We feel that the policies of our 
__ telephone system, the second 
largest in the Dominion, have 
been an important factor in this 
development. 
B. C. TELEPHONE 
; COMPANY 







































new Series A general mort- 
solution “for all! gage bonds on a par basis, 
nine Class A shares of $70 value 
Defaulted contingent certificates for each 
“ieee a. $1,000 of bonds exchanged; 
ee at os Holders of the § per cent retund: 
tgage stock or trunk lines to 20 exchanges J. J. Murphy, R. J. 
ee ee wi reosivy Dew Ber peneve ‘for leet one to ealos ‘rithin 2 radius of 100 miles. Total ati an ie G. Brovrie, 
nge, with interest pay-| $10 fase. value contingent eertil wae ut ae wails, me 
first refunds | eates for each $1,000 of bonds or ; ; 10,000 units, of which | T#¥** Bend Teterest Eornea: = 
3 none | 7000 are in use. Before depres. »... Fr 3.00 ae 
e , “ eereetere oar “ 2.16 
a se) Se tae eo ot Tn NS afar et 
was not paid of ’ G cerrernsene  L 7 1.15 
interest due : pte bone) “Wet is is: iz 
May = ; enn 
Help Mining Indust 
cent ear According to a gurvey msde in 
ge bonds. 1982, over 480,000 h.p. of electrical 
fell down energy is employed in the mining 






industry. Ginee that time there has 
a marked inerease in the use 
the figure is now well 
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were lished plans of a reorganization 
in 1933 to protegt the helders of the parent > it will 
g Electric mort: called that in the beginning 
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The Contribution oo ) 
NATURAL GAS 
to Western Progress 


T HE story of these two Western utilities is 
the story of improved living conditions 
in Alberta homes and increased efficiency. 
in its commerce and industry. 
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tor. Subsequently 
holders’ protective committee was 
formed and this committee co-oper- 
ated with similar committees for 
Manitoba Power and Winnipeg 
Electric in effecting a reorganization 
of the parent company and its sub- 
sidiary. 

Exchange Plan Offered 

Under the plan of reorganization 

for Winnipeg Electric, as announced 
at the beginning of this year, North+ 
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PROMOTING ELECTRIC AND GAS 
SERVICE. IN. BRITISH COLUMBIA 


The British Cojumbia Electric Railway Company {B. <. Power 
. Corporation) is consiantly endeavoring to extend its usefulness 
to its customers by such services as these: 
HOME SERVICE DEPARTMENT 
1, We maintain a Home Service Department which offers free service 
and lasses on electric and gas-cooking, lighting, etc, mi Sutat ata Rad 
BETTER LIGHT, BETTER SIGHT 


2, We constantly promote higher standards. of lighting . thro 
ativestising, demonstrations, .etc. ighting ugh 











Uncertain and laborious methods of pioneer 

times have been changed to the cleaner, 

easier and more economical conveniences of 

today — conveniences that assure comfort- 

ae able, liveable homes despite erratic and 

| severe weather changes. Kitchen slavery 

} _ has been transformed into kitchen freedom. 
‘And industrial plants have more easily 

|. weathered times of economic stress because 
~ of the lower overhead and improved 
1 a eae _ ‘processes made possible with this clean, 
ar : hot, flexible fuel. 


par value Werthwestern Power 
bonds, 


(Don 

Holders of script certificates, in- 
cluding interest, issued by North- 
western Power Co., will receive 
$1 in cash for each $5 of principal 
amount of such certificates, while 
the holders of common stock will 
receive ene new Class B share in 
Winnipeg Electric Co. for each five 

























a: HOME LIGHTING SUBYVEYS ' : 
os: 3. A staff of experts actively prométes free surveys of home lighting 
f . with the view of raising lighting standards, 
- STORE LIGHTING SURVEYS 
4. Free advice and checks of store lighting are also-offered similar-to 
the home lighting surveys. 
APPLIANCE PROMOTION 
5. Our retail stores promote the use of electrical and gas appliances in 
- C@-pperation with other retail merchants. 
_ INDUSTRIAL BUREAU 
6. We maintain a bureau for the purpose of attracting industries to 
_ our territory. “, 
' MINING 

























7. Our. staff offers free consulting service to mines located in our 
- territory. : ; 


POWER CONSULTING SERVICE 2 
8. Power users can obtain free advice on equipment and service. 













nded 
ist mtge. bonds, series A, 6 per cent, 


son IS eabarsagstene cna 
uit. peg Co, Interest 






Serving, at practically the lowest rates 





















FARM SERVICE a Office—Winni 2 ege 
9. Our agricultural department actively promotes better methods of Anderson, pres. and gen 7 on the POREReNs 30,000 Alberta fe amilies 
farming in the rural districts. We broadcast throughout the winter mer; W. R. Baw’ vice-pres.; W. E. . eee ‘ 


lectures on modern farming methods by leading authorities jn the 
province. 


* HEATING SERVICE 
10. Our gas department offers free advice-and data on the heating of 
homes and buildings. ) 


If you live or wish to locate in the territory served by the British 
Columbia Electric Railway Company (B.'‘C. Power Corporation): 
you are cordially invited to make use of any or all of these 


BRITISH COLUMBIA ELECTRIC RAILWAY CO.LTD, ws bac 
BRITISH COLUMBIA POWER CORPORATION - sar Ae 


| ie | W. G. MURRIN, President, Vancouver, B.C. 


The Canadian Western Natural Gas, Light, Heat & Power Co., Limited 
CALGARY - ALBERTA 
















.__ Northwestern Utilities, Limited ! 
"EDMONTON: ~ ALBERTA 
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DOMINION GAS & ELECTRIC CO, 
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Holding Company for New England Power and Conk 
adian Hydro Electric Receives Setback During 
Past Year — Income on. Smaller Basis 
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d Enterest Earned: 
1933 


1932 - 1931 
3.18 


3.00 
2.32 2.27 2.16 
7 Share and Dividend Record: 
eee $3.27 $3.07 $3.00 
1.75 1,75 
2.23 | 2.12 
1.75) 1.95 
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International Hydro-Electric Sys- 
tem, one of the two major units go- 
ing to make up International Paper 
and Power Co., experienced one 
major setback’ over ‘the past year 
and is confronted with contingent 
developments which might further 
weaken the position of the System. 

This company controls through 
sack ownership New England 
Power Association and Canadian 


Hydro-Electric Corp, The proper-. 


ties represented by these two prin- 
cipal subsidiaries make one of the 
largest power systems in the world. 
New England Power,-as its name 
implies, is engaged in the 1 production 
and distribution of electric energy 
in the New England States, while 
Canadian Hydro-Electric controls 
Gatineau Power Co. and the St. 
John River Power Co, in Canada. 
The revenues of the are 
mainly derived from stockholdings 
in these two companies. 
New England Power Weakens 

Last September New~ England 
Power Association eliminated divi- 
dends on its common stock, of which 
8 per cent is held by International 
Hydro-Elettric System. Dividends on 
New England Power common have 
been paid regularly at the rate of 
50 cents a share quarterly from 1927 
until June of last year, when the 
distribution was reduced to 25 cents 
a share. 

The reasons given by the directors 
for reducing the dividend in June 
were adverse business conditions, 
burdensome and discriminatory tax- 
ation on the industry, increased pay- 
roll costs due to compliance with 
the N.R.A., and increased cost of 
operating materials and supplies. 

In an announcement confirming 
the postponement of action on the 
common dividend, New England 
power stated that no action was 
taken because business had been no 
better during the summer and any 
improvement which might have 
been anticipated last autumn had 
been negatived by the textile strike 
in the New England area, which 
had already cut heavily into earn- 
ings. In addition some of the com- 
pany’s larger operating subsidiaries 
paid substantial increases in local 
taxes, 

Pass Own Dividend 

Following New England Power's 
action in eliminating its common 
stock dividend, International Hydro- 
Electric System had to forego divi- 
dends on its $3.50 preference stock, 
of which there are 144,799 shares 
outstanding. 

Checo Important Unit 

International Hydro-Electric Sys- 
tem’s principal source of income now 
lies with Canadian Hydro-Electric 
Corp. This company’s revenue from 
its operating subsidaries has been 
well maintained and for 1934 will 
likely show an increase over 1933. 

Within the last few weeks the On- 
tario Attorney-General Jaunched an 
attack in the provincial house against 
contracts made by Ontario Hydro 
with three of the Quebec power pros 
ducers, of which Gatineau Power is 
one. There has been talk of repudi- 
ating the contract, but in informed 
quarters, it is believed that the at- 
tack on the contracts is a move on 
the part of the Ontario Government 
to secure a readjustment of the con- 
tracts which will lighten the burden 
of Ontario Hydro. 

Revenue is Needed 

About one half of Gatineau Power 
Co’s revenue is derived from its 
contracts with Ontario Hydro. Any- 
thing that might endanger that rev- 


It is doubtful if the Ontario"Hydro 
situation would develop to such an 
extreme, but the . nceeralely. has 
had. a tendency to weaken confi- 
dence in the outlook for Interna- 
tional Hydro-Electric a ong In 
time the New England Power Asso~- 
ciation should clear itself up, while 
the situation in regard to the Gat- 
ineau contracts should be settled in 
the near future. 

Copttstistion— Authorized Outstanding 
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Internati: 
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~+++ 40,000,000 sh. 40,000,000 | 


858,197 sh. 
1,000,000 sh. 


$3.50 .... 1,000,000 sh. — 144,799 sh. 


714.799 shares reserved for conversion 
of en and erred —_ and 


rchase — 
t Mability. to de- 
liver up to 132,703 shares in ane Poon for 
oo warrants of New England Power 


se Debt— 
Six per cent convertible gold debs., due 
1944, outstanding $30,000,000. . 
Dividend Recerd— 
Preferred—Entitied to $3.50 per annum, 
payable Jan., Avril, July and Oct. 15. 
Payment due Oct. 15, 1934, deferred and 
none since. 
Class A—Entitled to $2 per share per an- 
num, cumulative, preferred, payable 
quarterly on Jana Apr., July and Oct, 15, 
Initial dividend of 50c. paid July ae 1929, 
payable either in cash or as 1/50th sha’ 
class A Paid oe eae larly 
to aie 13, 1932, when passed; none since. 
Head Office— 


Officers and Directors— : 
Officers—Archibald R. Grauistein. pres.; 
. D.C : S.C. M 


. D. Young, asst 
Directors — F. D. Comerford, 
R, Lowell, S. C. Moore, 
» Wyman, M. 
Archibald R. Graustein, a 
New York City; V. M. 
Geoffrion, Montreal; G. B. Gale. Ottawa; 
L. C. Gerry, Providence, R.1.; H. P. Rob- 
inson, Saint John, N.B.; ‘Arthur F. White, 
Toronto. 
Finance Committee—F. D. Comerford, 
‘ Drury, L. C. Gerry, anchibald R. 
Graustein, J. H. , H. A. Wyman. 
Times Fixed Charges ned: sent 


1932 
Before dep. 1.42 1.48 


After dep. ........ 1932 #133 0©«=6138 
Earnings pee Share and Dividend Record: 
f., $3. 


series 
ais. 70 $19. 3 #23.33 


ed $3.17 
pe oes a 

{Based on the ade of shares out- 
standing at the end of the period, The 
earnings on the average number of shares 
outstanding during the periods were $3.20 
in 1931; $4.30 in 1930. 

*Represents amount of dividend if all 
surplus earnings for period were dis- 
tributed. 

Market Record— 
1934 


H, L H 
Class A 9% 2% 13% 
Canadian Niagara 

Power 


Canadian Niagara Power Co.iis the 
only privately owned company oper+ 
ating on the Canadian side of Niag- 
ara Falls. It is wholly owned by the 
Niagara Falls Power Co. which is.in 
turn controlled by the Niagara and 
Erie Power Corp, which is the Niag- 
ara and Hudson group. 

The Canadian Niagara has author- 
ity to diyert sufficient water from 
the Niagara River above the cataract 
to develop 100,000 h.p. The company 
sells its output to the Ontario Hydro 
Commission, several large users at 


1933 


1932 
L H L 
2% W% 


4a 


weeks ago when Attorney-Gen 
Roebuck, of Ontario, attacked the 
validity of the contract made be- 
tween Gatineau Power Co, and the 
Ontario Hydro. 

The justification of this attack is 
questioned, as there are many who 
believe that Ontario is mgre inter- 
ested in securing a readjustment of 
the agreement in order to lighten the 
burden of Ontario Hydro rather than 
an out-and-out repudiation of the 
contract. 

There has been return of 
confidence in the for those 
companies attacked, but until the 

matter fer is settled by a definite state- 

ment from the Ontario Government. 

the outlook is =“ es a 

Gaeee Authorized 1,000,000 sh. 
No par value. 

% cum. $37,500,000 1$12,500,000 

ana pret Oo ama Sane ,000 #75.000,000 

rred and common shares 
| Reed’ by international Hydro-Elec- 

130 hares are held by a subsidiary. 


7 ’ 
: —s Debt— 
é| Dividend Record— 


First Preferred—6% per annum, payable 
March, June, Sept. and Dee. Initial divi- 
dend paid March 1, 1928, and quarterly 
since. 

Second Preferred—6% per annum, non- 
cumulative. Initial “aividend of 6%, 
$1,500,000 paid to oe compeay in 1931; 
3% paid in 1932; 6% paid in 1 

Common — Initial dividend a $501 ,000, 
$0.501 per share paid to parent company 
in i none paid in 1932; 50 cents paid 


in 
Head Office—Ottawa, Ont. 


pres.; H. R. Weaver, es J. R. Binks, 
sec. and asst. oe es Storm, asst. 
treas.; G. S. asst, sec.; Roy 
Campbell Se” sec.; hi D, Young, asst. 


Moore, oneness Vv. M. Drury - 
Brig.-Gen. J. B. White, Montreal: A. R. 
— New York City; A, F. White, 


Toron 
1933 1932 “7 


Years End. Dee, 31: 
Times 3 ; 
. 181 en 
50 1.54 * 47 


Pp 1 
er ay Share — Dividend Record— 
ed ..$19.78 $21.82 . 


nil 0.5010 
* After full year’s 2nd pref.diyidend. 
Moris Record— .. 
1933 rn 


L L z 
let pret.’ - rH 544 65 34 O66 


Niagara Falls, Ontario, and it 
transmits a block to Buffalo, New 
York, by way of Fort Erie. 

Canadian Niagara also sérves the 
commusities of Bridgeburg, Fort 
Erie, Crystal Beach and Ridgeway, 
and the intervening territory on the 
Canadian side, 

Capitalization— (Eeijernet Outstanding 
Comm: 300,000 shs. 300,000 shs. 


Serving 
Nova Scotia. 


Dependable 
Progressive 
Service 


i 


et 
Fe Fe 
a 


g 


ral 
: 


Bi 


ae 


Profit on merchandise sales . 


Add: Profit an exchange (net) 
edeemed 


Profit on securities r 241,035 


9,353,888 
Ottawa Electric Co., Ottawa 
Hull Electric Co, (1932 and 


* Includi 
Water Wor 


Ae 


ys 5 
fone ae ~* rabaaactiman hac 
6 per cent, due 1941, 
000. 


1.57 


works A2 1.46 1.34 
Earn. per Share and Dividend Record: 
Pret.: $7.25 


Earned $8.96 $9.73 
Paid ....... ead y 6.00 6.00-+-°2.00 
Pea bg 1.48 1.87 0. 


l year’s preferred dividend 

its but re taking arrears into 

. As at Dec. 31, 1933, preferred 

stock was 18) per cent in arrears of divi- 
dends or $4,625,000, 


Montreal Tramways 


Commission’s Earnings Last Year Fail to Cover Amounts 
Owing to Company. Under Terms of Contract — 
Small Gain in Traffic Would Help Situation 
pertinent 


Net earnings of the Montreal Tram- 


ways Commission in 1934 were in- 
sufficient to meet full payment cal- 
led for in the contract made between 


2 ts wee a small increase 
over 1933.( Of the total carried last 


00 | year, 20,436,000 represented auto-bus 


passengers. 
Commission Deficits 
Gross receipts last year totalled 
$12.4 millions, com 
millions.in 1933, 


deficit of $674,335. This was reduced 
by appropriating $80,648 from the 
contingent reserve fund. This left a 
deficit on the year’s rations of 
$593,686, of which $500, is owing 
to the City of Montreal and the bal- 
ance to the company. This was the 
third consecutive year in which the 
commission failed: to earn sufficient 
money to meet the terms of the con- 


OVA SCOTIA LIGHT & 

POWER COMPANY, 
LIMITED, supplies electricity, 
transportation and gas to the 
citizens of the capital city, 
Halifax. Through subsidiary 
companies, it is playing a lead- 


ing part in the 
development of the 


electrical 
Province, 


and is now operating in nine 


counties. 


Under the management and 
control of Nova Scotians, with 
a sound financial structure, this 
company is contributing in a 
material way to the develop- 
ment and prosperity of the 


territory it serves. 


Benefits resulting from in- 


creased earnings 


,and eco- 


momical operations are being 
shared by both the company 


and its customers. 


Nova Scotia Light and Power 
Company, Limited 
 . HALIFAX, N.S. 


There is-no question of the ability 
of the tramways company to meet 
its funded debt charges, though there 
is a reasonable doubt as to whether 
or not the management will continue 
paying dividends on the common 
stock until the situation becomes 
somewhat clearer. 

Montreal Tramways Co. in so far 
as its revenue from the Tramways 

tission is concerned, is not as 
badly off as would be inferred from 
an examination of the commission’s 
account. While it is true that deficits 
have been reported by the commis- 
sion in the last three years and re- 


the commission to meet all charges 
as called for in the contract. An 
estimated increase of five per cent 
in the number of revenue passengers 
carried, would give a net income suf- 
ficient to cover all payments, includ- 
ing the rentals to the city. 
Coping With Situation 

It is impossible to say when this 
increase in traffic will come about, 
but meanwhile officials of the com- 
mission, the company and represen- 
tatives of the city have had numer- 
ous conferences with a view of 
devising ways and means in which 
the revenues could be increased. 
Under the terms of the contract the 
commission has the power to in- 
crease the tramway fares, but in 
view of present conditions, it is un- 
likely that this power would be used. 
The use of one man cars has been 
increased and it is likely that in 
1935 a larger percentage of, the cars 
will be operated in this way. At the 
same time the payment to the city 
has been deferred and it is unlikely 
that any action will be taken in this 
regard until the reserves of the 
commission have accumulated sur- 


plus revenues. 
Capitalization— Authorized Outstanding 
$20,000,000 $7,000,000 


r $100. 
90.396 shares (54.77%) are held by United 
Securities, giving that company control. 
Funded Debt— 
First and refund, ne. 5% bonds, due 
1941, outstanding $21,351,000.* 
Gen. and ref. mie. ot bonds: Out- 


standing: 
meeeen & > Gan ieee 
Series B 5% due 
Series C 442% Sue 1955 
Series D 5% “due 1955 
Series E.5%, authorized .... 


none issued. 
*Excluding $2,260,000 held above as col- 
lateral security for the general and re- 


Common—9 per cent per annum, payable 
quarterly, on fare. July and Oct. 15. 
Head Offtice—Montre. 

Officers and Wieesteve— 

Officers—Julian C. Smith, pres.; W. C. 

matey. vice-pres.; R. N. Watt, vice-pres.; os 

— gen. a “Pp. Dubee, 

H, Boire, asst. sec.-treas.; 


HH OUOL me, Ee H 
Com, 1 73 110 70 150 


United Securities 


Question of Tramway Divi- 
dend Assumes Importance 
to Company 

United Securities’ balance sheet 


and income/account for 1934 will 
somewhat better 


‘Pasdhusees Salk : Di stributors—of 
Government, Municipal & Conperstion: 


LIMITED. 
Business. Established 1099, 


j 


; 
,? ; 


SECURITIES 


: 0 iota ya oF % » Cw 4 
. % aa Fics iL hs ea +a 8 ‘ pa sagt OSs 0 
ES EE PES OT EATS ey Me mn nee eR ad co tn i ee 


© fe 


La. Ae 


TORONTO. 


Montreal Winnipeg. Vancouver Victoria 


New York: 


entered into by the company and the 
city in 1918. The Comiission not 
only was unable to pay the annual 
rental of $500,000 due to the city, 


but was $93,686 short of meeting its ‘one 


full payment to the company. 

Tramway Dividend Important 

A very small increase in the vol- 
ume of traffic handled by the Tram- 
ways would permit the commission 
to meet all its charges. If the pres- 
ent downward trend continues, how- 
ever, the ability of Montreal Tram- 
ways Co. to continue paying its pres- 
ent common stock dividend of $9 a 
share might possibly be j 
In this event United ties 
would. be. affected,.as it controls 
more than 52 per cent of the Tram- 
way Company’s capital stock. 

While there is no immediate dan- 
ger of the Tramway company re- 
ducing: or omitting dividends, the 
outlook for ce of United 
Securities income is uncertain until 
such time as the Tramway Com- 
mission’s revenues are on. a level 
which will permit to meet in full the 


forms of the contract. 
m— Authorized Outstanding 
y 4914.000,000 $o128.173 


Hateral trust: gold bonds, =e A, 
5% per cent, due 1952, $3,326,500. 


WHEN A BIT OF HUSTLING HAS 
SHORTENED YOUR TRIP... AND YOU'LL 
BE HOME WELL AHEAD OF SCHEDULE. 


London, Eng. | 


Suggestions: | 


on request: 


Series opt 5% per cent, due 1952, | having been. initiated in A 
$1,488, Capital n— Authorized 
Dividend & Viesees— Common 
po per —_ paapnee quar- , 
y, 


Jan.. Apr., J Oct. 15. <a 
Initial dividend end of $2 paid Apr. 10, 1931. |" “ist s. f, bonds, 5%, due 1840). 
Office—Montreal. outstanding $2,979,100, Y * , 

Dividend Record— 


Officers and Directors— * as 
Otte per one per annum, pay-4 


ers — J. c. Smith, pres.; J, 8, 
Cc 
worrie, viens ; J. Wilson, sec.-treas.; Sa yen ed dele a 
Otfiee-—Montreal. ‘hae 


G asst. treas. 

Directors—J. C. Smith, J. S. Norris, | Head. 
= ec S, oo s Gadi” x Officers — Julian C. Smith, , 
W. S. Hart, "Montreal Ss. . Hart, 

Years End. Mar. 
‘ios 1933 1932 
Times Bd. Int. Earn. $1.60 $1.60 $1.70 
oe ss eee Soaae. and yatta’ Record: 
$3.11 $3.16 $3.76 
2.00 
1932 


H tL 
24% 18 


Murray, Severe Godin, Jr., 
real. 
Times Bond Interest Earne 


gh 8 1939 
Com, 33 17 (30 Before deprec. ».. $1, $1.78: a1.ae 
Earnin yo te Ce 
rnings per e 3 2 ee 
Earned . $1.01 $1. 1ee 2 
Paid 00 100° 1000 


CANADIAN LIGHT : 


No particular developments oc-| | 1934 ats we \ Ab 
curred in connection with the opera-| com. 21 .. .16%..21 315,00 
ind Power CO. subsidiary of United ao 
and Power Co., su ni 
Securities Ltd., during the past year. Hydraulic Power Heads 

In: each of the nine ,basic.groups 


The major part of its output is taken 
by Montreal Power and earnings|into which the census ‘divides a 


have shown little variation-in the} adian- industries, ‘tHe * hydtaulic 
last three or four years. Regular| power used‘is greatly in excess-of _ 
dividends are paid by the company,| power generated from.steam and in~, sq 
the present distribution of $1 a share! ternal combustion. engines. 


L. 
1914 
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Share the pleasure-with the 
folks at home...Call: them on. 
Long Distance.. 
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4 Telephone Installations Gain for First Time Since 
1930 — Toll Traffic Heavier -— Good Progress 
Made in Reduction of Floating Debt Charges 





















usage was substantial! A. B. Purvis, P. F. Sise, C. F. Sise. 
higher than in 1933, though the latter | Times Bend In Ta sae 
part of the year was not so favor- 242 228: 240 
ved During the first few weeks in Attar, detection Of “other interest,” 
Be. fot per. room — was not Barings Steno ane Di ona tase ra 
ey byes all sources, — Telephone Earned* ct 4 96.20 $5.62 9.16 
Ms *s gross revenue year was Tee cents ceeeates ’ . 
$36.4 millions, an increase of $2 per noes shares outstanding as at 
cent over the preceding twelve| market Record— 
“months. Local service was in ex- 0 n*,. no, 
Sets of $27 millions, an increase of] ©... 13; 116 120% 80 120 75 


~ Tess than half of one per cent over 
» 1933. Long distance revenue was 
ie, Pulions, an inereaan Of 10 Der yy S 
cent, while miscellaneous revenues ae. shs. 10,564 sh 
See 
* ments tota nearly millions, 
” @ decrease of 3 per cent from 1933. oles quarterly, Jan., Apr., 
The —— —< of the ne Head Oftiee—Sherbrooke, Que. 
—peny underwent an improvemen cers on irectors— : 
ie oe year. It wit: be recalled that a} ,, Officers A. eet tens ge 
_ few years company secured end pec-irehs. . 
cee toe from “American Tee-| > ieceraad uth Blue 
fine amounted to over $12 millions, |, Fletoher, . J, Harding, 4. C; Skin- 
This loan was reduced oo time Windsor, 8:5 &. L. Jenkins, Rock Is- 
to time and when the exchange situ- nd, Que.; W. T. Oughtred, : 
ation became favorable, was trans+| $US} ,D-.5. opine, Coaticook. Que.s 
ferred to Canada. During the past} Earnings per Share and Dividend Record— 
year the bank loah was reduced 1934 «= 1933S: 1932 
from $6,650,000 to $1,200,000. At the] Common: Earned 9082 90.82 $0.78 
held ee file nies oom aa aoe ss spaamne taal co 
dent aaiae. cuat the « sdneaaed: ieped conic emirgile’ by Belt Telephone Co.) 
to pay off the balance during the | “Pret. stock, $100 ar nan 08 









EASTERN TOWNSHIPS TELEPHONE 
(Centrelled by Bell Telephene Ce.) 
apitalization— A Outstan 





























j current year. Head Office— ‘ 
* m— Authorized Cees Officers and Directeors— 
-. Common ..... » $150,000,000 °$77,415,1! Officers—G. O. comer k es James 
+ Par $100. Sills, vice-pres.; W. F. We gen. man. 
> *Of which 24.2% is held by the Amer-| and sec.-treas. 
ican Telephone and Telegraph Co. Directors — G. O. Cameron, 
Funded De Stuart, R. Ni Montreal; J. Sills, 
* 5% first Noa’ oe bends, series A, due Ormstown, P.Q.; James McKell, John 
March 1, 1955, ,000,000. MeKell, Riverfield, P.Q.; J. Houston, 
5% first mortgage bonds, series B, due| Howick Station, P.Q.; W. F. Welch, J. E. 
1957. outstanding, $30,000,000. Ness, Howic 


,000. k, P.Q. 

5% first mortgage bon ries C, due | Earni er Share and Dividend Record— 
1960, $7,500,000. me Year Bad. Dee. Gi; 1933 1932 1931 
Notes sold to pension fund trustee, £2 «+» $5.10 $5,88- $6.67 

_ $5,405,158, Pat bccdivesscs 300 600 6.00 


International Utilities 


Shareholders Await Next Annual Statement to See How 
Company Has Fared in U. S.—Controls Dominion 
Gas in Canada 


International Utilities Corp., ; Capitalization— Outstanding 
which was incorporated in Mary- Prict or sito. 1931. 108,31 48 _ 


land in 1924, operates as a holding| £f:,9%,79 98%. 1931 n.p.v... 9420486 shs, 


and investment company which cone | ,, Class B. par $i -.....-... 1,229,800.5 shs. 
'. ~trols various utility enterprises in| Prior preferred, 7% per annum paid 






Canada and the United States, $540 per annum ‘with payment of Bike 
In Canada its main interests are in| Feb. {. 1994. Payable quarterly, Feb., 
ae I of Dominion Gas and| May. Aug. and Nov. 1 





x 


ov. i. 
, 1 9 ” 
Hléctrie Company which in tumn,| able quarieriy eb. May, Aug. and Rov. 
sails Cvs Werner Aue aey ae 


Preferred, 15 — 1931 series, b 
western Utilities Corporation and quarterly, Pot cae Suly and aT 
"some other utilities in Western Can-| Fozment, die Oct 15, 2838, deterred; 





: : paid tise Oct is eas ee 
* International Utilities has about | sity‘ ottice—New York. 


nine subsidiaries in the Unites vot  M, Chandler pres. and 
States, which in themselves in mo chm.; Wiley . 8. C. y 
cases are holding companies for a ee ei i tes ee 
of - a ee two inj Brown, #r., BE. M. Butler, asst. sae and 
Lid, was in 1930 to hold all] “yu tenoP. ‘Mi Chandler, E, Uen- 
‘the stocks of Canadian utilities con- linget, E. W. iiliarns, Jr., 
trolled by the company. one » R. > oo. er 
report of the company for| Ww. H. » Toronto; R. E. Wilsey, 


sealep alien tbeiince ieihidina cat dashes eat rear umeaeadinad ai Ribena edad batieeentintnaintiee cake demeecnycasyoanetemartiomocae et ee eee eaenaated 


SE ae RR See Ra tO er Venn NOE ee ee 
é Pea fe 3 
Shah My P ae 
A ee 
2 ore 


working capital deficiency, |. $7 pr. pf.: Karn. $9.18 $886 “as 
being secured PONE .ccudenss 7.00 7.00 $7.00 
$2.6 millions. S00 getet peet.: 

. : eee o7e st - —— Oats 

Because of the aggressive attitude 8 15 pti wee So Se mn 

Séoaale + 087% 1.75 06.4375 

Govern-/ Cl. A: Earned.. ail 0.21 Ke 

uncertain Earned* ..... “nh eee ote 

Tegialation now con-| cB: itaned. nl ont 

e : . nm n oe 

the exact position of this Bernese ss-e° n 


assess. The next annual | warket Becord— 
1934 1982 
SS ho 8. Sb 
CLA 6% 1% 1% 3 1 ‘2 
CLB 150.2% 412 35 4 My 














| Calgary Power Company 
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Operating Offices: 
and EDMONTON, ALBERTA 





| CALGARY 
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in activity among industrial power 
users. : 
, Lower Rate Schedule 
The company again reduced 
residential and commercial rates in 
January this year. Past experience 
has shown that a reduction in 
rates is not followed by an increase 
in consumption sufficient to come 


consequent increased consumption. 
Interested in Commission 
Operations and finances of this 


ding | company formed part of the investi- 


— conducted by the Lapointe 
ission into the electricity situs 
ation in Quebec. ‘The Commission 
confined its recommendations largély 
to the setting up of a perf 
manent commission which would 
have wide powers in regard to rege 
ulating the operations and financing 
of the private utility companies. The 
provincial government has stated 
that it will implement this report, 
but the extent of the implementa: 
tion is not known as: the necessary 
legislation has not been brough 
down by the government. 


Capitalisation Au Outstanding 
Common aes ot ee ,000 sh. 553,198 sh. 
par « 


No value. 
Over 57 per cent.of the “aoc 
ea stock is ed by Sha 
ater & Power Co. ‘ 
Funded Debt— 
Ist wea. 5¢% collateral trust s. f. bonds 
and — ture stock, authorized ¢$100,- 
000: . 
Series “A” bonds due 1968 .. $7 ‘500 
Series “A” deb. stk. due 1968 3,748,133 
Seri a 972. 435,000 
Series “B” deb. stk. due 19721$1,000,000 
issued 


+$817,500 held in treasury; $163,500 re- 
deemeti by sinking fund. 


as was divided 
$8,106,500 bonds and £800,000 ($3,893,500) 
qi steno’ stock. 


was 
£205,479 


issued as currency and 
($1,000,000) as sterling debenture stock. 
Dividend Recoré— 


Common—$1 per annum, le quar- 
terly, Feb., May, Aug. and Noy. 15. 
Head Office—Quebec, 
Officers and D 
Officers—Julian C. Smith, pees; Ho- 


treas.; James Wilson, sec.; J, EF. - 


asgrain, Montreal; John T. Rogs, C. 
u, J..H. . Hon. Geor, 
Parent, Hon, D. O. L’ A. Cc. 
Picard, Col, John Hf . 3. B. Tan- 
guay, and J..S. » Que, 


Times Bond Interest Earned: 
1934 19383 1932 


*Before transfer to contingent reserve. 
Earnings per Share and Dividend Record: 
Earned. $1.22 


Common: $1.36 $1.81 

Ry ae 1.00 1.00 1.38 
Market Record— , 

Common: / 

Common: 1934 1933 1932 
TR osc ss Sette ctas 20 24 2 
ROW eionccaeabese 15 il 9% 

UEBEC RAILWAY, LIGHT & POWER 

gietetne- Ouisuading 

QOONOE . 50kvccisaacvovetects $ 750, 
COMMS che cctacevcscoesces , 
All owned by the Quebec Power Co. 

-| Funded Debt— 

6 cent, Ist moi bonds A, due 

1970; outstanding $2,000,000. All owned 

by Quebec Power Co, 

6 cent series B, due 1972, $1,000,- 

. All owned by Quebec Power Co, 
Officers and 


Ofticers—J.' C, Smith, ; W. S&S. 
Hart, vice-pres.; H. G. Budden. sec.; J. 


Wilson, treas. 
Direetors—J. C. Smith, H. Murray, 


J. E. Tanguay, W. S. Hart, J. Wilson. 


N. B. Telephone 


Position Improved During ’34 
—- Issue of Stock Helps 


Working Capital 


Dividends by New Brunswick 
Telephone . during 1934 were 
fully covered by earnings. Net rev- 
enue available for distribution to the 
copie stock holders amounted to 

187 as against a distribution of 
$264,273. The previous year divi- 





common 
52,860 shares; 
the issue as of January 1, 1935, Of 
this. amount all ‘was subscribed for 
by the shareholders with the ex 
tion of 2,964 shares which remain 
the company’s treasury. With the 
proceeds of this issue, together with 
sale of securities from the company’s 
reserves, amounting to $21,150 and 
cash receipts of 141,520 regular 
routine business during the year, the 
company’s bank loan reduced 
‘by $635,000. The loan now outstand- 
ing amounts to only $40,000 as a 
result of receipts since the beginning 
of the year on the new tal stock 


taken up by the shareholders. 
Capitalization— Authorized Ou’ 
2 a swe $8,090,000 $5,784 


Par $1 
Dividend Reeord— 
annum, Jan., and 
Oct. i dhaé oo ane oe 
oa, Aget, 1008, and to § per cant, 


an. 
Head Office—Fredericton, N.B. 
Executive Offiee—Saint John, N.B. 


Officers and Directers— _. 


, MP. ; 
Directors—W. C. Allison, “Dr. A. P. 


ile 


i 


ig 
oi 


PB 
2 


dividend requ ; ee eas ° 

share. in net income has been at a better Securi Corp 
Operations of B.C, Power's subsidi-| rate. One adverse factor in the out- deb? stock, 444%... 22,788,170 Royal ss \ tes oration 

aries in the 1994 fiscal year were| look for the company is the matter| Yan'Pr perp. guar deb. :  Admnited 

much the safne as reported in 1933.| of taxation. From 1931 to 1934 the MM ceccecesesvavesseseccee 1,500,000 244 St. James Street 230 Bay Street 

Electrical anergy sold by the com-| amount of taxes paid by the com- Preferred 8 te tenn MONTREAL TORONTO 2 

pany totalled »155, kw.h., or increased from $762,970 to| annually on 15 Jan. and Suly, 

practically the same as in the previ- $934 985. At present Vancouver | Officers and Directers— Halifax, Saint John, Quebec, Ottaws, Winnipeg, Vancouver, Hamilton, 


ous twelve months. The number of | civic planning 
customers served by the light and/ higher tax levies on the utility 
power department, however, increas- | companies and if this plan is carried 


Ht. Adams, chairman; J. 1. 
ed from 122,298 to 123,368. out, the net earnings of B.C. Power Newell, W. Savile, E. W. Arnott, Van- 






the Class | operations would indicate that some | “eitelisetions: if 
ed a of $2.63 see Es : 
SF ase 1,440,000 1,440,000 


440.000 1.440.000 


: 
t 
3 


029 and | to a low| 1935 fiscal-year. While the increase| |. ary 

1933. Dunhng the 1934/in gross revenue for the seven| **. 

Class A earn-| months ended January 31, 1935, 

Ceeaparte, witty: Sorrene| eer only SAR Yee eee 9s oot 
e 

irements of $1.50 @| of the previous year, the Socata 
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DPR test 

















Adams, 


Officers—W. G. mpuatin, poee.t z. H. 
and J. 1. N 3J.V. 
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Electric Light and Power 


Offerings. and information on request: 


Charlottetown, Calgary, St. John’s Nfld., New York, London, England 




















































p $5,000,000 
5,000,000 856,000 


couver. 7 

The electric railway system con-| may be cut into. e th Head Office—Vancouver. VANCOUVER POWER CO. Shichciaal be The Vantoeen Foved C. 
tinues_to report a decline in the |“%itelstion— teen eno ah. 1,000,000 she — (Controlled by British Columbia Electric 3 unit in the B.C. Power Corp. 
volume of traffic handled. The} Class B .....:.. 1;500,000 sh. 1,000,000 sh. B.C. ELECTRIC POWER & GAS Power & Gas Co., a unit of the British | Capitalization— Authorized Outstanding 
number of passengers carried for the | No par value Pn ah A ig Be gag =P I cng ies Hae Preterred “2.202...” 5,000, 
year ended June 30, 1934, totalled | Pcr'recuna. coll. trust 8. ¥: bonds, series | Bret 6% cult. ».... $5,000,000 35,000,000 | Ceamammanten— ASersoo000 '90.500,008 | Par $100. ‘ot ths entire preferred at 

866,184. This was the smallest| A. 5%’s, due 1960, outstanding, $10,000,-| Par $100. 009,000 $15 Par $1. : ’ stock outstanding. - 
number reported since 1919 and| 00. Series B, 5%, due 1960, outstanding pot 46,012) Entire isshe held by parent company. | | » 240g Debt— 


compates with $63,190,419 in 1933, | »34.000.000 omatinas 
Class A, present rate $1.50 per share per | Dividend 


wr cént cumulative, pay- 
atte qeemtany on 3 Jen., Agen, July ont 
Head Office—Vancouver, 


The freight tonnage carried on the’ 
system last year at 198,618 is the 


smallest 


repoftted 
days, but the revenue at $373,522 


annum, payable quarterly, Jan., Apr., 
July and Oct. 15; reduced from $2 per 
annum Jan. 15, 1934, 
Class B. None paid. 


since pre-war 


5% due 1949 outstanding $4,280. 


anteed by the Bri 


by pa , Witne funded 4 of the company is guar- is 1 
owned by parent company funded debt aoe Sivctric = ss 76 deb., due 1960 outstanding %,. 
tAll pledged as collateral for bonds of 


Co. For details under fund- 
ed de’ of B.C. Electric Railway, B.C. Power ‘ 
¥ Head Office—Vancouver. Head Office—Vancouver. 
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Creating New Values 
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HE creating of a great electricity and gas 
utility enterprise which is faithful in its 
_ stewardship is a progression of new values 

for those whom it serves. 


It creates new values in making available 
light, gas and power in advance of require- 
ments, with its consequent building up of the 
industrial and*real ‘estate development of the 
community. 


And new values are created in adding to the 
comforts of living. 


Montreal Light Heat and Power has created 


these values in the great city which it serves. 

In addition it has brought increasing value to 
the purchasing power of the consumers’ dollar 
for light, gas and power services through pro- 
gressive reduction of rates. 


Ownership of the company is represented by 
bonds, debentures and shares which aggregate 
many millions of dollars in value and are held 
in Montreal by scores of thousands of individu- 
als, estates, banks and insurance companies. 


The interdependence of this company and the 
community it serves in no way could be better 
demonstrated than in this method of practical 
public ownership. 


. Montreal Light Heat & Power 


CONSOLIDATED 

















Earnings Rezgiste 


Ef 1984 — Inves 


Better Mar! 


\ Power Corp. of 
or is affiliated 
of the more importa 
in Quebec, Ontar 
and British Columbia 
ing an improvement 
the current f 
ends June 30 next. 

An interim state: 
the management { 
months ended Dec 
shows oss earning 

£5720.333 for 
ing period of 1933. 
of. operating expens 
ture Ynterest, there 
available for stock 
$391,041. This compa 
066 for the last six 1 
During. the last 
Corp. retired f 
000 of its debentu 
total of $1,748,700 aca 
market for ca 
aed of last yea 

The interim report f 
out that a number of 

ies which Power 
or holds a substant 
has accorded co 
gress during 1934 
bined power out 
proximately 10 
than in 1933. The tr: 
conditions would in 
improvement will 
throughout 1935, a 
beneficial effect o 
these campanics. 

There is no off 
available as to the 
the company’s 
close of 1934. At 
June, investmen! 
Value of $27,608,6 
value of which tot 
This represents 
over that reported 
in 1933. 

While the ma! 
securities has 1 
active in recent 
curities have not 
it is expected t 





Maclaren-Q: 


Contract With Onta: 
Subject of Atta 
Roebuck 

Maclaren-Queb 
was one of the @ 
panies attacked 
eral Roebuck in t 
on the validity of 
Ontario Hydro. T 
ed to purchase 12 
Maclaren compan) 
viewed as a forer 
ario Government to 
den of Ontario Hydr 
like to reduce the a1 
under contract s 
be used in Ontario at 
ig a possibility of c 
but at this time there 
indication as to wha 
by the Quebec compa 
the demands of t ( 
ernment. 

Meanwhile Maclaren-G 
sold an additional b 
000 5% per cent first 
bonds. The proceed 
were used by the c 
bank loans incurr 
development perio: 

No particulars a 
the earnings of M 
Power Co., as the 1 
solidated with thos: 
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WATER POWER 
able water falls 
available power 
of any Canadia 
figure represents a 
foreign capital 
of efficiency 
momentary sla 
in modern ci 


FORESTS—Quet 
in revenue for 
industry. a sc 


Of the pulp and 
1933, of the $55 
Quebec is the 
tion of paper \ 


MINERALS—The 
sibilities of Qu 
—asbestos (Qu¢ 

; hite, marble a 

the Wester 
ing laws in Q 

AGRICULTURE 
farming is hig 
Some 1933 pro 

ultry and eggs, | 
$370,000: oats | 3 
and grass seed, $70 

MANUFACTURIN G- 
Canada. This ; 
tien facilities, exce 
ince’s solid and ra 
employing 161,43 
of products in 193 
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WESTERN POWER 
t in the B.C. Power 


a by the Vancouver Fowet Co, ; 


.1% 

st 

ey % due 1949 $4,280,. 
5% due ou 

“aed., due 1960 %,- 


dged as collateral for bonds of 
r Corp. ‘ 
e—Vancouver. 


Tw) 


and gas 
ful in its 
new values 


vailable 


equire- 
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of the 
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reated 
es. 


alue to 
dollar 
pro- 


nted by 
fregate 
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idu- 
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and the 
better 
actical 


Pant Om Ape Se ye pte 


Power Corp. « 


Register epiceieiie a 
1934 — Investment Portfolio 


Earnings 


orp. of C 


Dang Last Halt of 


Better Market Value for 1935 Fiscal mee 
——a—neeatninmetiiesiiais) -/ : 


Power Corp. of Cunéda which 
controls or . ee with rie 
of the more impo: power \. 
ties in Quebec, Ontario, 
and British Columbia, is experienc | Capttalieation— 
ing an improvement in its position | tet pect fe 
during the current fiscal year which) com. 
ends June 30 next. 

An interim statement issued by | No par 
the management for the first six 


available for 
$391,041. This compares with 
066 for-the last six months of 

During the last half of 1934, 
Power Corp. retired for cancellation 
$45,000 of its debentures, making a 
total of $1,748,700 acquired in the 
open market for cancellation up to 
the end of last year. 

The interim report further pointed 
out that a number of the utility come 
panies which Power Corp. controls, 
or holds a substantial interest in, 
has 
gress during 
bined power output being ap- 
proximately 10 per cent greater 
than in 1933. The trend of business 
conditions would indicate that this 
improvement will be continued 
throughout 1935, and thus have a 
beneficial effect on the earnings of 
these companies. 

There is no official information 
available as to the market value of 
the company’s investments at the 
close of 1934. At the end of last 
June, investments showed a book 
value of $27,608,633, the market 
value of which totalled $25,846,568. 
This represents .a slight~ increase 
over that reported on the same date 
in 1933. ; 

While the market for the utility 
securities has not been particularly 
active in recent months, other se- 
curities have not done badly, and 


it is expected that Power Corp.’s' Co 


Maclaren-Quebec 


Contract With Ontario Hydro 
Subject of Attack by 
Roebuck 


Maclaren-Quebec Power Corp. 
was one of the Quebec utility com- 
panies attacked by Atterney-Gen- 
eral Roebuck in the Ont. Legislature 
on the validity of contracts made by 
Ontario Hydro. The latter contract- 
ed to purchase 125,000 h.p. from the 
Maclaren company. ‘This attack is 
viewed as a forerunner of the Ont- 
ario Government to lighten the bur- 


den of Ontario Hydro, which would | ¢1 


like to reduce the amount of power 
under contract ‘since it cannot all 
be used in Ontario at present. There 
is a possibility of contract revision, 
but at this time there is no definite 
indication as to what will be done 
by the Quebec companies to satisfy 
the demands of the Ontario Gov- 
ernment. 

Meanwhile Maclaren-Quebec ‘has 
sold an additional block of $6,000,- 
000 5% per cent first mortgage 
bonds. The proceeds of this issue 
were used by the company to reduce 
bank loans incurred during the 
development period. 

No particulars are available as to 
the earnings of Maclaren-Quebec 
Power Co., as the returns are con- 
solidated with those of the present 


annum, cumula 
tee July and ore Is, 


to May 
since. 
ae Nesbitt, P. A. 
; aw 
= eee 6, eee 
a. oA 5. Neshitt, J. B. ‘Wood- 
ere at Montreal; ‘cna 
a ae 
Times Int. Earn.:* 2.41 
ee 3 Sornings. 


Dividend Reco 
ag gh ey a _— 
Ear ed * 328 $ $13.33 


1933 
1.88 Ta 


to ones reserve and transfer to 
ment reserve. 

tBefore (after) Boy om considera- 
tioh the on featur 


ry 1932 
~~ s  2% 
51 62 26 90 25 
7% 15% 6 36% 6 


company,-—- Maclaren Power and 
Paper Co. The latter reported earn- 
ings from operations of $1,190,000 
during the fiscal year ended Nov- 
ember 30, 1934. This compared with 
$866,686 in the previous twelve 
months. It is understood that the in- 
crease in revenue is largely attribu- 
table to the larger power deliveries 
of Maclaren-Quebec Power Co. 
under contract to the James Mac- 
lareh Co. and Ontario Hydro, 


Capitalization— Authorized Outstanding 
Common 250,000 shs. 50,000 shs. 


* shares, 


* qualifyin 
per Co. 


Power & 


bt— 
Ly e. series A, 542%, due 1961, issued 
5%%, series B, due 1964, $6,000,000. 


Head Office—Buckingham, Que. \ 
Officers and Directers— 

Albert Maclaren, pres.; Alex- 
ander enn. ees J. A. Bryant, 
sec.; J. T. Black, trea 

Directors—Albert Maclaren Alexander 
Maclaren, R. M. Kenny, T. F. Kenny, C. 
H. Maclaren. 

INCOME FOR big ENDED NOV. 3, 


Revenue from sale of power: 
From Hydro Comm, of Ontario 
From James Maclaren Co, 


Total revenue . occcece 
Less: Operating expenses . 


Net 


$ 
125,000 
644,478 


‘769,478 
71,145 
coe gas 
660,000 
168,142 
88, 
1 mes 
219,423 


Exps. re bond interest 


Deficit chgd. to capital constr. .... 
Times Bond Int. & Exch, Earned: 


— ee rr. 1% 
A, eer wee sin 00 | tra 
%, bonds. series B, due 1942 
Record— 


piviseaa 
Entitled to $7 ee annum, 
cumulative, payable quarterly, 15 March, 
June, t. and Dec. to 
and panies . 15, 1932; none since. 


Head Otties -Fernie. Bw, 
Officers and AJ. Nesbitt, iia gt ae 
B. San 


ae Be J 
mare vi es eB cl L. C. Haskell, 
tron, asst. sec.; C. — 


ng, asst. 
etone, trees U. K. seolton, asst. a casean 


Fernie, B.C. 
Dirsetors—A. J. Nesbitt, L. C. 


Hon. G. W. Scott, E. R. 
Thomson, J. B. Woodyatt,. treal; A. 
B. Sanborn, Fernie, B.C, 
Years End. Mar. 31: 1934 1933 1931 
Times Interest Earned— ; 
ore deprec. ... 0.96 1.00 1.30 
Earnings per are wr a = aes 
Pref.: Earned . $0.03 


nil 67:00 
nil ail 


2% 


Nine Months Ended 


Dee, 31: 1 18s Inerea 
Gross earn. 315,857 301,544 in 
102,963 99,452 3,51 


Oper. exps. 


Net earn. .. 212.894 202,092 “att 
Market Record—1934 1933 

5 u — 

x 


L 
Preferré@.. 7 3. eo es 
Comm@n .. 3 3 3 3 
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Water Power Important . 
Of a total output of 17,338 million 
kw.h. in 1933, 17,006 million kw.h. 
were produced by water power; 331 
million kw.h. were produced by 
plants using only thermal engines, 
and 2 million kw.h. were produced 
by auxiliary equipment in hydgaulic 
and non-generating stations. 


The PROVINCE of QUEBEC 


Immensely Rich in Her Resources, to be Retained and 
Developed in Canada’s Best Interests 


WATER POWER—The ee al geography 


able water falls one of 


of the Province of Quebec is such as to make its innumer- 
e natural resources. For 


the time being, the 


bl set at e 13,000,000 horse-power (the 
available power for ioumegenent has been som po aeoal 


of any Canadian Province), 
figure represents about 


n capital has been a 


ye 
of efficiency. Of course, “the world d 
in the demand 


momentary slackening 


j of the total turbine 
and in 


hich over 3,700,000 horse- er have 
corte tot installation in the whole of 


vested in this industry, 


ch has attained a 


high degree 
has aiso in & measure affected it) and caused a 


in modern civilization that most power plants have already returned to normal capacity. 


FORESTS—Quebec’s virgin forest resources are great wealth produ 
suengens Ss cues, & sale of timber, et cetera, but as the 


in revenue for stum 

industry, a source 

other forestry vB 
p 

Quel of the $550.25 044 Inve 


qe of paper an Brosuce 472 for metas, 


MINERALS—The value of Quebec’s mineral production has reached 

relat cs ee meee e total production 
w 's 

stone—with the discovery and 


ing laws in sata are py er Taceal 


sibilities of 


AGRICOLA eae 


bed 


seats 
Conia This p 
tion eee 3 
ince’s solid and 


roducts 8 fOr for 1988 
per 


p33 was $15,904.00, 


oS ind 


hoy 
Quebec is now an 
a favor the prospector. 


gross revenue from a 


fermin is highly iy. developed, wi = th dairy products, ne next to field cr 
iia eee Ea ene Se eal a ave 


1 alee ee at i 


cape Bows efaeattioice ene eT oi a 


is not onl 
ae chek sp. 


employing en — ers and Seen 


of products in 


roussers aati summer and win 
Good hotels, varied 
toric spots, have all combin 


2 food l peede, win 
increase 
United States alone spent $35,000,000 in the 


fer tourists find Quebec Province © Plscé 


sensibl 
Province of 


GOVERNMENT 


tourist re It is “satiated tha 
Quebec in 1933. 


cers for the Province—not only 
mainstay of the pulp and paper 
throughout the Province. Value of wood cut it and of 


in the pervenes, Quebec. For 


a Ca 42 ar 
ee _ SFT 518386. we were invested in Quebec Province. . 
of wood pulp er paper in the Dominion. In 1933, the produc- 
ia tons, and of wood pulp $29,860,706 for 1,360,704 tons. 


454,000. The mineral pos- 
ior its sepenenihe a 


Se a re «matic de depanits 
t producer of gold and soaeee. Min- 


ted 1,000, Mixed 
culture in 1933 approximated $138,22 , ed 
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000; 


1,000; clover 
t, but is ay tranogorta- 


numbered LL 4 
of intriguing charm. 
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var-copee? quor wef 


Lieutenant-Governor, THE HON. HENRY GEORGE CARROLL 


Members of the Executive Council 


HON. LOUIS A. TASCHEREAU 


Prime Minister, Attorney-General and Minister of Municipal Affairs 


HON. HONORE ene 
Minister of Lands and F 


HON. JOSEPH E. onan 
Minister of Roads and Mines 


HON. LOUIS A. DAVID 
Provincial cuca 


HON. EMILE MOREA 
Minister without thie 


HON. JACOB NICOL 
Minister without portfolio 
HON. JOSEPH H. DILLON 
Minister without portfolio 
HON. J. N. FRANCOEUR 


Minister of Pu Works, 
Game and 


HON. J. Js AtLARD,copnoUr 


HON. CHARLES J. ARCAND 


Minister of Labour 


es 
Minister of 


For sci information write 


f 


Office of the Premier, Province of Quebec, Quebec 
Dr. L. J. Lente Ales Sisco! Se os 
2: Cockepur Street, Trafalgar Square, London, S.W, 1 


g8. 
> Reue | 
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tion with this line two substations 
were built, one in Cadillac and thé 
other in Dubuisson Township. In 
addition five smaller branch trans- 
mission lines were constructed con- 


customers. These included: 
O’Brien Gold Mines, Lamaque Gold 
Mines, Sigma Mines, Thompson 
Cadillac Gold Mines, Greene-Stabell 
Mines, Sullivan Consolidated Gold 
Mine, McWatters and Canadian Mal- 
artic Mines. 

Continued expansion of the com- 
pany’s business made it possible 
during the year for the company 
= announce two rate reductions. 

In February 1934 the commercial 
lighting rate was reduced and ef- 
fected at the beginning of this year, 
both the commercial and domestic 
rates were again reduced. 
Capitalization— Authorized Outstanding 

Common 4. ea 500,000 sh, 400,000 sh, 


Dat $00. oe +» -$7,500,000 — 


Southern Canada Power W. 


Lower Rate Schedule Has Effect on Company’s Earning | Activi 


Brot on ie! i 


4 ees ONTARIO POWER 
italiszation— Authorized 


7 


NORTHERN QUEBEC POWER 
(Controlled by Canada Nerthern Power) 
talizatio: uthorized 


,000 shs. - 200,000 she, 


: Power—Revenue from Investments Lower—Public 
~~ Relations Unsettled During Past Year 


~ Southern Canada Power Co's 
éarnings during the four months of 
the current fiscal year ended Jan- 
uary 31, 1935 were on a slightly 
lower basis than for the correspond- 
ing period a year ago. This was 
taken to reflect the lower rates put 
in force by the company and not 
through any particular decline in 
the demand for power. 

During the fiscal year ended Sept- 
ember 30, 1934, the company’s elec- 
trical revenue was the largest ever 
reported, but income from invest- 


to a reduction in the dividend rate 

on the common stock, the company 

was able to cover all its charges in 

1934 with a surplus of $63,822, 

whereas in the previous year there 

— Be deficit of $73,618 after divi- 
en 


zapointe Dosra Investigates 
In common with other Quebec 


trical situation in the province. 
found that the electricity rates 
Canada 


puctiteates ia ant 


Ri kt aie eT la kia Ne 


dee theses: F 


E ae fe bE, 


Be an a 


Fy "So ee eee eat ee pe”, 


| Dominion sre Provincial 
~ Government Bonds 


‘Municipal Bonds 

Public Utility 
and 

Industrial Financing 


‘VANCOUVER NEW YORK 


15 King Street West, Toronto 


% | operations became more normal. In 
view of the improvement in the past 


2 | year, it is possible that the company 


A hg iy Sy 


za aie 2 J. Nixon, A. J. Nesbitt, 
t Irving, Montreal. * 


Kootenay Pwr. 


of Parent Company 
Ei ves Power 


Increased ons in the 
Southern British ne 


1 0.51 
Ris: LS Oe "eeo | Expected to to be reflected in larger 


0.96 0.80 
0. 1.00 
‘ 1932 
L H L 
91 68 90 60 
10 19% % 25% 10 
SHERBROOKE RAILWAY 
(Controlled by Southern ae owes 
Capitalization— as 


one, 91,127,008 


Par $100. 


subsidiary ted Min- 
ing and Smelting Co. 
This company is the largest pro- 


a aed for the development of addi- 


will again become actively interest- 
ed in tone developed power re- 
sources, Tht carrying out of such 
plans as those which have been un- 
consideration would involve a 
capital outlay running into many 
millions of dollars. . 
Capitalization— Authorized Outstanding 
ny $6,112,000 
é . 500,000 500, 

Par 9100. 

Entire common stock owned by Consoli- 

dated Mining & Smelting Co. 
Funded Debt— 

Ist mtge. S. F. bonds, 5 per cent, series 
. A, due 1956. outstanding $6,500,000. 


ot Der ene es 
ist Jan. April, July and 


Common—10 per cent paid in 1932; 5 per 
cen 


earnings for West Kootenay Power 
‘00 Co., of Consolida T 


Se tional water power in its territory. ' Preferred 


MONTREAL TELEGRAPH 


Montreal Telegraph Co.’s 


Properti 
erated and maintained by the 
Northwestern Co. of Can- 
ada, now part of National — 


Telegraph hoe ae: 
Montreal Telegraph Co. also has @ t 
estments, 


small income ee its inv 
“ 0 on Aer 000,000 $a coe 
Dividend 


Record— 
Common—8 per cent / 
ble Jan., April, July and 
a . 4 
Oct. 15. Dividends guaranteed by West- 
etn Union Ca, 
Head Office—Montreal. 
Officers and Directors— 

Otfieers—H. E. pres; J. B, 
Paterson, vice-pres.; . Domville, 
sec.-treas. 

Directors — H. E. 


Electric Light and Power 
Street Railway 
Gas Heating and Lighting 


A reliable, old established 
company giving assured ser- 
vice at the lowest rates 


fe 


Our engineering service is always at the 
disposal of our patrons or prospective 
patrons, and we shall be very pleased to 
furnish information or assistance. 


NEW BRUNSWICK POWER COMPANY 
SAINT JOHN, NEW BRUNSWICK 
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eral district of Mexico, and owns |_ 


operates several subsidiary 
Both have had to meet 
d overcome in the last three de- 
financing and operating prob- |; ,), 


my = 


A Hard Road 


- .Due to extraordinary conditions 
which prevailed in Mexico following 
_ the revolution in 1911, the company 
“twas forced to default its bond in- 
- terest in 1915 anc a bondholders’ 
“committee was formed in London. 
Conditions were not stable enough 
,until 1921 to cause an attempt to 
‘arrive. at some sort of agreement. 
Then a provisional agreement was 
@rawn up and approved by bond- 
holders providing for payments of 
‘arrears in interest and resuming 
‘sinking fund payments. In 1927 
a scheme of arrangements was en- 
4ered into with Mexican Light and 
Power Company for settlement of 
@trears on its bonds. 


» In 1934 holders of Mexico Tram- 
Ways 5 per cent general consoli- 
‘Gated first mortgage bonds due 1963 
and 6 per cent 50 year mortgage 
bonds due 1966, agreed to accept 
“distribution of certain of the com- 
pany’s assets, mainly the securities 
ef the Mexican Light and Power 
Company, in exchange for their 
holdings. Similar arrangements 
_ were made with Mexico Electric 
Tramways five per cent debentures 
~@nd with other classes of bond and 
_ debenture holders of the company 

c nd of subsidiaries. 


‘ Deficits Continue 


‘Earnings in recent years have 
Shown an increasing operating 
deficit after expenses of. operation, 
maintenance and depreciation. and 
taxes, except in 1933 and 1934. 
Some. little improvement is sup- 

€ to have occurred in 1934 
but on the basis of the monthly 
statement of earnings there will still 
be a deficit on the year’s operations. 


- The most successful subsidiary of 
Mexico Tramways Company is the 
‘Mexican Light and Power Co. which 
operates lighting and power systems 
~~ in Mexico City and several districts 
and which has franchises amounting 
to 2002. At the end of 1933 it had 
power capacity installed of 247,163 
“K.V.A. It generated 725 million kilo- 
“watt hours and sold 499 million kilo- 
watt hours in serving 189 towns and 
villages. ' 
_ dn 1934 the company took up the 
option on the 74% per cent general 
_ unsecured bonds whereby principal 
“was payable by exchange into com- 
mon shares at $80 per share. Shares 
‘issued in exchange numbered 43,750. 
“The outstanding unsecured non-in- 
terest-bearing notes due 1937, total- 
hee $872,752 were exchanged par 


> enture stock under the distribution 
of assets of the Mexico Tramways 
Co. 


’ In September. 1934, Mexico Tram- 
' Wways Co. agreed to distribute to its 
bondholders in exchange for their 
_Securities and interest due thereon. 
its holdings in the Mexican Light 
“and Power Co. consisting of £1,500,- 
=750 5 per cent second mortgage 
ids, all the outstanding 6 per cent 
umulative income bonds and 10 
Bear non- interes bearing notes and 
shares of common stock. The 
bonds and notes distributed were 
" ‘onverted into debenture stock. 

4 This light and power company 
a strong working capital 
psition with cash exceeding $4 
ons. Ih most years except 
i833 its total net earnings were 
ient to cover bond interest 
and. up until 1931 had some- 
ining over for junior securities, 
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for par for cumulative income dey 


Mexican Tramway & 
Power Group 





Company in Mexico: City Has Shown Series of 
Annual Deficits, Power and Light Company Many 
(Reaper Sen eee eee 





of major difficulty and still are | Tram 
so. 






Benefits for Everyone 


Mexice Tramways 
Ca attention Authorized 
tock, par $100 $30,000,000 $20,177 
Funded De 
5 
} 
10,298,000 
7,112,633 
1 
5% deb. B...... 2,433,333 : "562.200 
8% Cia. _ by Ferrocarriles di 
Federal, 2n S ieee debs., due 050. out- 
_ standing +$2, 
— ae by the Mexico Electric 
*All one by Mexico Tramways Co. 
Dividené Record— eis. 
‘Toronto. 


ead 
se and Sivsolere_- 
ficers—Miller Lash, ae, G. 


Spe R. * 
P. P. Mender y Mendes, J..8, Holmested 
se Directors—Miller Lash, chm.; R. C. 


France; Henri 
Marcel Rongé, ssels, Belgium: Fran- 
cisco de A. Cambo y Batlle, Barcelona, 


Spain. 
Earnings— 
12 mos. end. Dec. 31: 
_ _ eee 
Gr. earn.... 2,494,686 2,698,420 203,734 
Oper. exps. 
& deprec. 3,168,784 3,595,212 426,428 


Net ecarn..... 1674,098 896,792 _ 222,604 


tDeficit. 


Mexican Light & Power 
(Associated with Mexico Tramways Co.) 
Capitalizatien— Gos Outstanding 

Common ....... 850 sh. 
No par value. 


= a 4% cum. $5,700,000 $5,700,000 
ar $5. 
Pref. cum. 7% . 6,000,000 6,000,000 
Par $100. 
Funded Debt— 
7 aw sink. fund 
, due 1940 . 12,000,000 10,320,000 
and mtge. 5% 
due 1968 ...... 14,600,000 14,600,000 
6% cs bonds* . 11,775,859 11,037,000 
Ten-year unsecur. 
non-int. bearing 
notes, due 1937 3,532,758 872,758 


Gen, unsecured 
742% bonds ... 5,000,000 3,500,000 
Companies controlled 7. way company: 
Mexican Elec. Light, 5% 1 
mtge. bonds, due i 
Pachuca Lt. & Pwr. 5¢% 
mtge. bonds, due ioe +$3,893,333 
*All owned by parent éompany. 





+Guaran by parent company. 
Dividend Record— 
Preference — 7 per cent per annu 





cumulative, payable May and Nov. 1. 
oe to and including May 1, 1931; none 
since. 
Second Preference—4 per cent per an- 
num, cumulative, payable May and Nov. 
1. Paid to and including a 1, 1931; 
none since. 
Ordinary—None paid since 1913. 

Head Office—Toronto 

Officers and Directors— 

Officers—Milier Lash, chm., G. R. G. 
Conway, pres. and man. dir.; H. M. Hub- 
bard, R. C. Brown, W. Gow, vice-pres.; 
W. H. Fraser, gen. mgr.; R. H. Merry. 
sec., Toronto; P. Mendez y Mendez. J. 8. 
Holmested, W. D. Hooper, asst. secre- 
taries. 


Directors—Miller Lash, R. C. Brown, 


= R. meee Rt. Hon. Sir T. White, 
Gow, C. oes, Toronto; H. M. 
Hubbard, a Holt, R. O. McMurtry, 


London. Eng.; *G. R. - Conway, Mexico 
City, Mex.; A. W. K Billings, Rio de 
Janeiro; Henri Speciael. D. N. Heine- 
Brussels; Francisco de A. Cambo 
y Batlle, Barcelona. 
Earnings— 
12 Mes. End. Dec. 31: 


1934 1933 Decrease 








$ s $ 
Gross earn... 7,855,777 8,740,786 9,885,009 
Oper. exps. 
& deprec. 5,414,567 5,514,291 99,724 
Net earn. .. 2,441,210 3,226,495 785,285 


Note:—The decreases in gross and net 
earnings are caused by the lower rates 
arbitrarily imposed by the Mexican 
authorities, and by increased 
Times Bond Intefest Earned: 

1932 1931 

After deprec., etc. $1.18 $1.25 $1.51 
Earnings per Share and Dividend Record: 


First pref.: Earn. nil $3.35 $8.49 
UU oe oe an as nil nil 3.50 
2nd pref.: Earn.* nil nil 9.079 
eR ere nil nil 10 
Ordinary: Earned nil nil nil 
None paid. 


*After full year’s first preference divi- 
dend. 


Huge Capital Employed 

The total capital employed in cen- 
tral electric station industry in Can- 
ada amounts to $1,386,532,055. More 
than half is employed in the gener- 
ation of power, and about $425 mil- 
lions, in the transmission and distri- 
bution of energy. 
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In the course of its existence as a public utility 
company, Southern Canada Power has contributed 
‘in a substantial manner, to the welfare of the 
district served. 


1. Southern Canada Power rates are lower than 
the rates of any municipal plant operating in 
Quebec. 


2:‘Southern Canada Power rates are lower than 
the rates of any communities in the Stat€s of 
Vermont, Maine and New Hampshire. 









3. Southern Canada Power rates are lower than 
the rates of any municipal or commission sys- 
tems in Saskatchewan, Manitoba (Winnipeg 
excepted), Nova Scotia or New Brunswick. 


4. Southern Canada Power rates are lower than 
the majority of rates in Ontario, having regard 
to the taxes paid. ‘ 


5. During the past ten years the district served by 
Southern Canada Power has progressed much 
more rapidly than any other in Canada as to 
payrolls, number of establishments, number of 
employees, and capital invested in new manu- 
facturing plants. 





6. Southern Canada Power has invested over 
$25,000,000 in the district. New power plants 
have been erected and modern equipment 
installed to ensure the delivery of as perfect a 
service as is humanly possible to render. 


7. Southern Canada Power is owned by 7,127 
shareholders, of whom ‘78.8% reside in ‘the 
_ district served. 


SOUTHERN CANADA 


‘POWER COMPANY Limited 
355 St. James St. W.. MONTREAL, QUEBEC 
“ panes by those it serves.” 























0. | has not 
pression, however, although it drop- 
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“$7 
lions built up through the decades by 
premiums obtained on issues of its 
capital stock. The dividends could 
be paid for’ many years from this re- 
serve but it is nevertheless a situa- 
tion which the company hopes to 


‘| get away from eventually. 


The Consumers Gas Co. paid an- 
nual ‘dividends of 10 per cent from 
1848 to 1857, 8 per cent from 1858 to 
1873, and 10 per cent from 1874 to 
date. The company is permitted to 
charge rates sufficient to enable it to 
pay 10 per cent on the par value of 
its stock as incorporation act. It 

rates during the de- 


ped them just before the hard years 
came. 


Volume of Sales Gain 


In the year ended September 30, 
1934, the output of gas was slightly 
in excess of that of the previous 
year. This was encouraging because 
gas output had dropped from a high 
of 6.5 billion cubic feet. in 1931 to 
6 billion cubic feet in 1933, and the 
number of meters installed from 
172,528 in 1932 to 168,209 in 1934. 
Gross e. ngs had fallen down in 
consequence and nét profits with it. 

Economies have brought operating 
costs to the lowest point since 1926; 
but in the last four years taxes in 
Canada plus increased cost of gas 
coal in the United States because of 
N.R.A., trenched on earnings avail- 
able for dividends to the extent of 
more than $1 millions. Though the 
company has not been able to earn 
its full dividend, the stock has risen 
to 190 and more during 1934 and 1935 
until last week the budget increased 
duties on coal imports. This is 
a high testimony to the confi- 
dence which the company manh- 
agement has always inspired. At 
any time rates for gas can be in- 
creased to permit the full dividend 
being paid, but it is hoped that im- 
proved results will eventually make 
this unnecessary. Another reason 
against rate increase is that competi- 
tion from surplus electric power 
limits the possibilities of rate-raising 
as a factor in increasing profits. 

From Pocket to Pocket 

A feature of the company’s finan- 
cial structure is the Plant and Build- 
ings Renewal fund. This funds was 
made obligatory by statute and the 
company withdrew more than $1 
million from earnings. in its last fis- 
cal year for that fund, except half a 
million dollars which had to. be 
transferred from the Reserve.Fund. 
Only $535,314 actual earned, how- 
ever, was spent on repairs and re- 
newals in the year. The net result, 
therefore, was really a transfer of 
half a million dollars from one re- 
serve to another. 


Capitalizatieon— Authorized Outstanding 
Comirion ....... $25,000,000 $14,055,200 
No par value. 
Dividend Record— 
Common—19 per cent per annum. pay- 
ae pe. Jan., Apr., July and 
Head Office—Toronto. 
Officers and Directers— 

Officers—Arthur Hewitt, pres. and gen. 
mgr.; A. H. Campbell, vice-pres.; E, J 
Tucker, asst. gen. mgr. and sec. 

a Committee. W. Austin, 
‘am 
a= np l, Michie and 


Dinoctere=A.. R. Auld, A. H. 
bell, L. Ey = J. F. 
Arthur Hewitt, G. Osler, C. S. Mac- 
donald, T. H. woos” T. Bradshaw, and 
His Worship the Mayor of Tordnto, all 
of Toronto. 

Years End. Sept. 30: 


Camp- 
Michie, 


Earns, per Share and Div. Record: 
1934 1933 1932 
Earned .......... .38 $5.90 $8.25 
WE .cs cihaseieed 10.00 10.00 10.00 
Market Record— 
BUNGEE ssc tie Socccups 200 190 175 
BIW Saas UT cere sees 165 161 142 


B.C. Telephone 


Maintained "Strong Financial 
‘ and Earnings Position Dur- 
ing Depression 


British Columbia Telephone Co. 
owns and operates the principal 
telephone system in Southern Brit- 
ish Columbia. There are exchanges 
on Vancouver Island connected with 
company-owned submarine cables. 
Through interchange arrangements 
subscribers may be connected with 
London and other European centres 
and cities in Eastern Canada and 
Eastern United States. The company 
has a perpetual franchise to operate 
throughout British Columbia. 

British Columbia Telephone Co. is 
controlled by National Telephone 
and Telegraph Corp. which is con- 
trolled by Associated Telephone and 
Telegraph Co. 

The company has a strong work- 
ing capital position and throughout 
the depression has earned bond 
interest before and after deprecia- 
tion several times over. Preferred 
dividends have been earned twice 
over and the company has been able 
to maintain dividends of $7.25 a 
share on its eee stock outstand- 
ing at $4,500,000. 

Capitalization— "Authorized Outstanding 
Ordinary ........ $4,500, $4,500,000 
Prefce. 6% cum... 1,000,000 1,000,000 
Prefd. =, cum... 4,500,000 4,500,000 


Par $ 
The National coauese and ae 
Corp, owns 43,799 of the ordinary shares. 
Funded Dedt— 
i. 5% bonds, series A, due 1960, 
$10,000,000 
eee nd Record— 
Per cent per annum, cumu 
lative and pa 8 Busia sey April, July and 


t per annum, cumu- 

lative and vable Fe May, Aug. and 
ov. 1, rian 

cen annum, - 

able Jan., Mouser 
Head Office—Vancouver. 
ra— 


pres.; J, vlap-gees, and 
mgr.; J. G. Crane, vice-pres.; W. C. Pit- 
field, vice- C. Simpson, treas.; 


: Hon,. 
Somme EOE 68 ie Oe Serene: 
1933 1932 
Before deprec, ., 4,10 3.72 3.81 
After e-- 2.37 2.15 2.21 
Earn. per and Div. Record: 
. Pret.: Earned ... $64.65 $59.54 $63.66 
PONE oacccsvise - 6,00 6.00 
Pref.: Earned 13.02 11,90 1 
ERS 6.00 


paeis 





current liabilities, the company’s 
working capital position was un- 
favorable, current liabilities exceed- 
ing current assets by $1.8 millions 
at thé end of 1933. Through the 
financing carried out last summer, 
however, much of these bank loans 
will be retired and the investment 
in Ottawa Valley Power capitalized. 
Resehetie / Authorized Outstanding 


$5,000,000 $3,500,000 
7,500,000 6,000,000 


eeeereet 


Ist mtge. S. F. pole note 5%, due 1960, 
outstanding $10,000 
Ist mtge. 5% Senda & due 1964, outstand- 


Dividend Record— 


Preferred—$6 per annum, cimulative, 
eer quarterly, Feb., May, Aug. and 


Common—$6 per annum, a wer 
terly, Jan., ‘April, July and Oct. 

Head Office—Montreal. 

Officecs and Directors— 

Ofticers—I. W. Killam, chm. of board; 
G. A. Gaherty, pres.; R. B. Baxter, vice- 
pres. and man, dir.; Fred. C. Clarke. 
treas.; L. G. Proctor, sec. 

Directors—I. Ww. Killam, G. A. Gaherty, 
Fred C. Clarke, S. B. et H. J. 
Symington, Denis Stairs, Baxter. 
Montreal; H. H. Parlee, KC, Samennen: 

Times All Interest* Earned: 


1933 1932 1931 
Before deprec, .... 2.26 2.48 2.41 
After deprec, ..... 1,97 2:17 2.11 


*And U. S. eXchange. 
Earnings per nee and Dividend Record: 
Pretf.: - $10.42 $10.53 $9.43 


0 
er 
a 
os 
as 


Common: Earned 738 77 - 
ware gt 00 6.0 Hr 
HL we, 2, 
Common .. 125 120 
Ottawa Valley 
Power 


Attack on Ontario Hydro Con- 
tracts of Concern to 
Company 


Ottawa Valley Power Co., con- 
trolled by Calgary Power Co., and 
joint owner and operator with On 
tario Hydro of the Chats Falls power 
site, continues to operate its plant at 
capacity with sale of all power to 
Ontario Hydro. 

It has lately come in for attention, 
owing to the attack made in tne On- 
tario House with regard to power 
contracts entered into by Ontario 
Hydro. The attorney-general of the 
province claims that contracts made 
with different Quebec operators 


‘| were the result of political expedi- 


ency rather than actual need for the 
power. At this time it is difficult to 
say what will be the outcome of this 
attack. In some quarters it is be- 
lieved that the Ontario Government 
is attempting to bring about a read- 
justment of payments, the extent of 
which now proves an onerous bur- 
den for the provincially owned 
system. On the other hand, repudi- 
ation of contracts is possible. 
Earnings Well Established 
Public investment. interest in 
Ottawa Valley Power is confined to 
an issue of $9,000,000 of first mort- 
gage bonds. At the time of'financ- 
ing, earnings, based on existing con- 
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St. Lawrence River Transmission 
_at Quebec Bridge 


Public Utilities Rendering the Ut- | 
most in Good Service to the 
Citizens of Quebec and District 


~ COOKING | 
HEATING =~ __ INDUST RIAL 


The first power plant was sitablhed in Quebec in 1890. 
Developing and progressing year by year, the present 
power system renders a public service second to none 
on the continent. Now owns and operates five power _ 
plants, and is interconnected with the Shawinigan Sys- Sd 
tem. Supplies the cities of Quebec and Levis, and 83 
other towns and municipalities in the surrounding district. 


“ HEATING. 


: f Quebee the terminus of a largest 
the St. Lawrence River 





























Montmorency Falls — Owned by. , 


Quebee. Power Co, 


. 


COOKING 


INDUSTRIAL, 


The first gas plant and piping system was inaugurated 
in the City of Quebec in 1849, when only a few of the 
principal streets were piped. Today the Company's 
vertical retort plant is one of the most modern in Canada, 
and the distribution system covers almost every street 


in the City. 


RANSPORTATION 


é “The_firs electric cars started operation in Quebec on 


July 20th, 1897. The equipment consisted of 36 single 


truck cars. Today the Company operates over 140 cars, 
mostly double truck, and gperates over 76 miles of 
track, has two car sheds and a modern workshop in 
Limoilou. 





tracts, were estimated at $1,000,000 
before depreciation and taxes. Last 
year the management issued a con- 
densed statement showing that in 
1933 Ottawa Valley had a net oper- 
ating profit of $928,801, after pay- 
ment of operating expenses, taxes 
and depreciation. This compares 
with $721,027 in 1932 on the’ same 
basis, a gain of over $200,000. 

Interest and exchange premium 
charges on the first mortgage bonds 
issued amounted to $552,209 in 1933, 
leaving a net income of $376,592 to 
take care of debenture interest, 
which amounts to $90,000 annually. 
The previous year, net profits avail- 
able for debenture interest totalled 
$362,592. 

Earnings on Common 

As the company has outstanding 
50,000 shares no par value common 
stock, it would appear that share 
earnings in the last two years were 
equal to better than $5 a share. In 
1932, the management paid a divi- 
dend of $5 a share on the common. 
There is no official statement as to 


what action was taken on the’com- 
mon stock dividends in 1933 or 1934, 
but judging by the income of the 
parent company, Calgary Power Co., 
this rate of distribution was main- 
tained. 


Capitatization— Authorized Outstanding 
Common, n.p.v. 50,000shs. 50,000 shs. 


Funded Debt— ; 
F. bonds 52%, due 1970, 


Ist mtge. 
outstanding $9,000,000 
. (not publicly 
Dividend Recerd— 

Common—$5 per aap paid in 1932. 
Head Office—Montrea 
Officers and Discctore 

ft pres.; G. A; 

: G. Mackinnon, 

sec.; F. C. Clarke, treas.; L. G. Proctor, 

asst. sec. 

Directors—C. W. Allen, H. J. Syming- 

-ton, F. C. Clarke, A. G. Munich, G. A 

Gaherty, R. B. Baxter, A. G. Mackinnon, 
all of Montreal. 


Mere Private Piants 


Canada has 565 electric power 
plants, of which 314 are hydraulic 
and 251 fuel. Again of the total num- 
ber, 403 are privately owned and 172 
operated by municipalities. 


Eastern Light | 


New Company T Takes Over 


Properties of Old Cape 
Breton Electric 


Eastern Light and Power Co. sold 
$600,000 of first mortgage bonds to 
the public in the early part of this 
year, the proceeds from which were 
used to defray the cost of acquisi- 
tion of the old Cape Breton Elec- 
tric property. 

For many years ' the Cape Bre- 
ton Electric carried on the public 
utility business in Sydney and sur- 


*| rounding district. It had difficulties 


over the renewal of its franchise and 
three or four years ago went into 
receivership. The properties were 
put up for auction and purchased 
by a Maritime syndicate. They were 
then taken over by the Eastern Light 
and Power Co., which took over the 
charter of the Sydney Mines Elec- 
tric Co. incorporated in 1911. 


At the end of last year the com- 
pany served 7,907 customers. Power 
is purchased under contract from 
| the Seaboard Power Co., and, in ad- 
dition, the company has a steam 
standby plant at Sydney. The com- 
pany owns 30.2 miles of high tension 
lines, with further distribution lines 
of 87.2 miles. 


Capitalization— Authorized Issued 
Com., par $100 $1,000,000 $70,000 
Funded oy 


ist m 
su 
Directors— 
W, S. Thompson, pres., North Sydney, 
N‘S.; Hon. M. Dwyer, Sydney Mines; 
M. R. Chappell, Sydney: D. C, Sinclair, 
New Glasgow, J. H, Winfield, Halifax, 
G. G. Spencer, sec. 


. 5%, S.F. bonds, due 1964, is- 
,000. 


Earnings— Available 
Gross Oper. for int, 
—_—e Expenses & — 

§ 
1982 2... 327,780 247,907 79,873 
1933 327,030 226,670 100,360 
1934 . 339,092 238,453 100,638 


Need Hydraulic Power 
Industries other than central elec- 
tric stations and pulp and paper 
mills maintained a total hydraulic 
installation of 351,748 hip. 





ecasie ft Serves : a Great ¢ City 


the Montreal Tramways Company must provide 3 a regular, speedy and econ- 


omical transportation service to meet 


ak 


Passengers who daily depend upon it. 


Such a 


comfort of its patrons: 


and 
and o 


aeons of its 


ne x Monier Tramwa 
during th 
as one of th the | 


ystem must be continually 


y years of 
he leading civic transportation systems on 


cy must govern the 


tram, care over thore than 300. tales of tenck 
ts buses travelling over their-60 miles of bus routes. 


‘Company has ‘recognized 


a qromt At & eiue 


the requirements of more 


alert to the-needs, safety, desires and 


than a million 
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1, 1927; 
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Bead Office—Montre: 
Olticers and Director. 
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Market Eecord— 
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Quinte & ‘i 
Valley 

Opening of Frankio 

| Helps But Much Ke 


to be Done 





No particular chang 
in the position of Qu 
Valley Power Co 
year. “The Gair C 
took over Canadia: » I 
now operating the 
Frankford and th 
little additional revé« 
and Trent Valley I 
improvement alon; 
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Capitalization A 
ef. 7% cum. .. 
Par $100. 
mmon, M.p.V. .. 

Fanded Dedt— 

ist mtge. 6° series 
outstanding $679,5 
holders ratified a: 
bond interest ob 
1931, to July 1 
imterest payments 
1984. Sinking f 
fer 1930, 1931, 1932 





meeting, 1934, pre 
would be urfuble 
July 1,.19%4. On 3b 
helders sanctioned 
terest to July ! 
@mulated intere 
becomic payable, a 
: obligations ¢d 


Head Offiee—Frank! 
Dividénd Record— 
-~ Entitled 


since. 
o and Directors— 
atti. G 
a vice-pre 
treas... 
Direetors—J. CG 
ten. Toronto: Sta 
Kerry, Montrea 


Moncton. -‘N.B. 
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ased under contract from 
board Power Co., and, in ad« 
the company has a steam 
plant at Sydney. The com- 
rns 30.2 miles of high tension 
th further distribution lines 
les. 
tion— Authorized Issued 
r $100 $1,000,000 $70,000 
ebt— 
Sey S.F. bonds, due 1964, is- 
DO.000. 
rompson, pres., North Sydney, 
on. M. Dwyer, Sydney . 
happell, Sydney; D. C, Sinclair, 
asgow, J. H, Winfield, Halifax, 
pencer, sec. 
Available 
Oper. for int. 
Expenga ‘i 
247,907 79,873 


226,670 100,360 
238 453 100,638 


eed Hydraulic Power 

ries other than central elec- 
ions and pulp and paper 
bintained a total hydraulic 
on of 351,748 hip. 


vestments tot : 
the market value 
same time, we 
reduced its fund 
retirement of 


earning power in. 
three years. Properties 
company is i é x ever, are 
well regarded, but a return to divi- 
dends on pre- 
ferred stock will have to wait until: 
there is an upswing in: business con- 
ditions in Franee, At the lest -meet+ 
ing of the s ) A. J. ; 
bitt, president, said that in view’ of 
prevailing conditions, it was neces- 
sary to continue deferment of quar 
terly dividends on the preferred, 
which are now in arrears to the 
extent of $15 a share. 
Capitalization— Authorized Ov 

Pref. ag serene $5,000,000 $5,600. 


DOLLARS- O 


The latest survey of the Dominion 
Bureau of §Gtatistics shows that 


consumers for electricity, 
while Quebec is last on the list. The 


Hydro Securities 


‘standing | Position Indeterminate Owing 


te 6 per cent cumu- 
participating, payable Feb., a 
ug. and Noy, 15. Initial dividend 


per share paid Jan. 20; 1930. None since. 
Head Office—Montreal. 


Officers and Directors— 

Ofticers—A. J. Nesbitt, pres.; J. B. 
Woodyatt, vice-pres.; L. C. Haskell, sec.; 
C. Johnstone, treas.; V. J. Nixon, asst. 
sec.; T. Irving, asst. treas. 

Directors—A. J. Nesbitt, J. R. 
yatt, P. A. Thomson, L. C. Haskell, E. R, 
Parkins, G. M. Todd, all of Montreal. 

1934 1933 1932 
Times Int. Earned . 1.06 0.87 0.85 


nd Record— 

nil nil 

nil 3.00 

nil nil 

nil nil 

Market Record— 
1934 1932 
H L H ' L 

Com... 3% 1% “Ye 3% 1% 


Quinte & Trent 
Valley 


Opening of Frankford Mill 
Helps But Much Remains 
to be Done 


No particular change has occurred 
in the position of Quinte and Trent 
Valley. Power. Co., over. the past 
year. “The Gair Co., which recently 
took over Canadian Paperboard, is 
now operating the pulp mill at 
Frankford and this is providing a 
little additional revenue for nte 
and Trent Valley Power. But the 
improvement along these lines is 
such that there is no marked better- 
ment in the company’s affairs. As 
far as the bondholders and preferred 
stockholders are concerned, they can 
do little but carry along with the 
company. 

Affairs be Quinte and Trent Valley 
Power became involved when the 
parent company—Canadian Paper- 
board—was forced into receivership. 

The re-establishment of this com- 
pany depends a great deal upon the 
success which the Gair Co. will have 
with the operation of Canadian 
Paperboard plants, particularly the 
one located in Toronto. If this unit 
is brought into operation, then the 
Quinte and Trent Valley Power will 
be able to start up its steam power 
plant which should provide the com- 
pany with sufficient revenue to meet 
all, or the greater part, of its charges. 
Capitalization— Authorized Outstanding 

Pref. 7% cum, .... $500,000 $350,500 

Par $100. 

Common, n.p.v. .. 10,000 shs. 5,006 shs. 
Funded Debt— 

ist mtge. 6% series A bonds, due 1955, 

outstanding $679,800. .In Dec.. 1930. bond- 

holders ratified an agreement deferring 

bond interest obligations from Jan. 1, 

1931, to July 1, 1932. In May, 1932, all 

interest payments postponed to July 1, 

1934. Sinking fund payments waived 

for 1930, 1931, 1932 and 1933. At annual 

meeting, 1934, president stated company 
would be unable to meet payment due 

July 1, 1934. On May. 21, 1934, bond- 

holders sanctioned mement of in- 

terest to July 1, 1937, at which time ac- 

@umulated interest from July 1, 1931, to 

become payable, and to waive si 

tend obligations during 1934, 1935 and 


Head Office—Frankford, Ont. 


Dividénd Record— 
Preferred — Entit toa. 7% cumulative, 
payable Jan., Apr., July and Oct. 1; paid 
regularly Jan., 1927, to April 1, 1930; 
none sinee. von . 
Conse St per share paid in 1927: nene 
ince, 
Officers and Directors— 
Officers—J, G. G. Kerry, pres.: Stanley 
Johnston, vice-pres.; A, 8, Walker, sec.- 
eas, y , 
Directors—J, G. (. Kerry, C. B. > 
ten. Toronto; os ‘ in 
Kerry, Montreal; Hon. C. W. 
Moncton. ‘N.B. 


DOMINION TELEGRAPH 


Public investment interest in Dor 
minion Telegraph is limited, as the 
bonds are closely held and seldom 
Come on the market. The compary 
is not an operating unit, its proper- 
ties having been leased in 1879 for 
& period of 99 years, to Western 

nion, which in turn signed over to 
Great Northwestern Telegraph Co, 
that part of the system which lies 
west of New Brunswick. The latter 
how contrels part of the Canadian 
National Railways system, which has 
acknowledged the obligations of the 
Original lease. This lease calls for 
an annual rental of $62,500 which is 
sufficient te pay interest on the eom- 
Pany’s bonds. Income from miseel- 


Financial statement of Hydro- 
Electric Securities Corp. for 1934 has 
not been made ‘public as yet, but no 
great improvement in the company’s 
position is anticipated Conditions in 
the public utility field, both in Can- 
ada, the United States and. else- 
where, were not especially favorable 
over the past twelve months, and, 
accordingly, both the market value 
and income from investments held 
by Hydro-Electric Securities, have 
been held down. 

At the end of 1933, Hydro-Flectric 
Securities’ investments had a book 
value of $22.1 millions compared 
“ith $22.3 millions in the previous 
year. These securities were orig- 
inally acquired at a cost of $48.9 
millions against which there has 
been written off $26.8 millions ap- 
propriated from the common-stock 
capital account, leaving a net book 
value as mentioned above. 


The market yalue of these invest- 
ments at the close of 1933 was $0.7 
millions, showing a deficiency of 
$12.4 millions compared with the 
book value of the investments, less 
investment in capital reserve. The 
capital position of the company was 
improved somewhat during 1933 by 
the purchase for redemption of 
139,141 shares of preferred stock, re- 
ducing the outstanding amount from 
$9,851,400 to $8,459,990. 


Capitalization— Authorized Outstanding 
‘Common, n.p.v. 2,000,000 sh. 1,476,393 sh. 
Pref, A 000,000 


Dividend Record— 
Class B 


num, cumulative, 

February and August i. Initial 

of 2% per cent paid Feb. 1, 1928, and 
regularly since. 

Common—None at present. Last pay- 
ment, 10c. a share March 31, 1932. 


Head Office—Montreal. 
—— and Directers— 


Janssen, Brussels; Prentiss N. Gray, New 
York. 


Barnings per Share and Dividend Reeerd: 
Class B Pref:, 1983 
Earned 


t eegreee 


80 
+ eereere @.80 
0.50 


2,200,400 shares. On the 
ber of shares outstanding after 
capital reduction earnings would be $2.95 


Quebec Holding Company Re- 
ports Widening of Interests 
Over Past Year 


Further expansion in 


laneous investments provides for the | ead Office—Montreal. 
and 


redemption of bends 
and also for a bonus for holders of 
the bonds at maturity. 
Capitalization— Authorized 
mmon $40,000 
Par $108, 
Pande Debt— 
ing fund mtge., 54%. * 
bonds, series A and & “due 
Head Office— Toronto. 
Officers and Directors~ 
Sir Henry M, Pellatt, pres.; L. E. 
Tac, Ist vice-pres.; ius Jarv 
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Service Co: 
ervice Corp. 
This holding eompany, through its 
subsidiaries, operates telephone, 
lighting, ‘storage and “power ser- 
vices in B.C.’s Okanagan Valley 
and on Vancouver Island. ‘ 
Capital Stock— 
Pf. 644% cum. $5,000,000 f 
Orig. series f 
Series A ’. 200 


ee T andnentindand 


rate per kilowatt hour is alse lower 
other pre 


that 
less 


lnpoovinnent is Reflected in 
esumption of Dividends 
on Common Stock 


Conditions in the Ottawa Tram- 


way field ha 
favorable in recent 
for the 


gross revenues last year of $1.3 mil- 
lions, an increase of about $50, 
over 1933. After taking care of senior 
charges there was a net 


t of §239,073,, as against $18e,-| respectivel 


in the previous year, 
Restore Commen Dividend 
Consequent upon this improve- 
pany paid four quart- 


st| ment the com 
| erly dividends ef 80 cents a share, 


which in turn enabled the povens 
company, Ottawa Traction Co. to 
pay a dividend of 50 cents a share 
on its common steck. This was the 


Elec- | first payment made by the parent 


company on its capital stock since 
January 2nd, 1928, when $1 a share 


Was ‘paid. 
series| . There is no investment interest 


e. 


Offleers and Disectors— 
a Cc. R, Yuill, 


pret RE 
a I H. SD chi a c. . 
Se ; . . . PF. . * 
of Vancouver, ious A ” 
Head Office—Vancouver. 
Earfts. per Share and Dividend Record: 
1934 1933 1932 


None 
* After deducting full year’s preferred 
dividend requirements. 


Ce 


WEST CANADIAN H¥YDRO-ELECTRIC 
(Contsolieéd by Canadian Pablic Service) 


m— Authorized Outstanding 
,| MEA comnrece 250,008 sa. 1361 aha 


CL B com..... 30,000 shs. 


te parent company. 


ist ~~. pent, 6% due 1950, out- 
Debentures convertible, 619%, due 1945, 
$450,000. 


tied to $1.25 per share per 

to the extent earned 

year. aT of 62% 

cents per share 4 , 1981, for 6 

months le . Payments 

following t were: 31% cents each on 

April and July 20, 1931; 15 cents each 
on Oct. 24, 1931, and Jan. 20, 


20, nd April a, 1660, none | 'Totel income 


Oct. 
Bad Biter 
Oot e P. Smith, A. C. B, 
R. H. : 


vice- 03 sec. 
Directors L- P, Smith, * "D. Clel- 


ann - ulative. 
Pivable in U's funds, Iaith : 
of $1.62 peld *2 reat Bat Jabs ; 
tft, w » quarterly of # 


+} Net profit 


; company. Publie 
interest lies with Ottawa Traction 


bonded debt, which amounted to 
$2,486,000 at the end of 1934. These 
bonds are secured by a similar num- 
ber of Ottawa Electric Railway first 


Capitalization— Autho: Ovrfenting 
Copano capeee $10, 70,000 $5,607 


54%, due ios $2,486,000 
“a sere 


Head Office—Ottawa. 


Offi oo “Aon, T, Ahearn, 
rs—] : : 
P. D. Saleen vice-pres. ; Ce base 
sec.-treas. 
Directors — Hon. T. ‘ 
Ahearn, T. Workman, G. F. Henderson 


Col. G. P. Murphy, Major F. D. Burpee, 

oat = Y Whelén F, 

w . Soper 
INCOME SURPLUE kecouns 
Year Enaea ber 1934 ‘ 

Subsid. interest eeeegrrerece 
Subsid. ok ea 
Expenses for Subsid. ....sssesees« 
Int. on bank deposi 


its erereeeoeeees 


Lane: soa ste- Gp -0seceogp 
Disegpotebemteteadoas 72070" 
! 


Lass: Bond interest oeeewereeeoces 


eeeetcee 


Diy. paid and payable pereecoos 


; ere 
eens 


Account 
- 


eas 
Te Bepretatin 3 : as 
sis ware ses mr a 


Petree tees 


After tax 


a) 
A. 


an 


le SOM Eee os Say IP is tale gpa, eee seg cee 

TR Be at eos has Bo ae 4 
"ser ea late. va _ y as 
> 3 2 ‘ a ag t " 2 > . z 
Pap Grae 


RLY 


| lions 3 


Ti : 


en 
Market 


Hy Soopatty, Feb. 27 
Beatternot L. B. & a3 Pvenccogessosenerse we a eas 
Power. POWEE cocbvcccceposserosesccess- Vika sen 


eeereeeaesereee eeeeeecece Pid. 19,750,000 
Gatioces bomse ee Seen date ereten 5 a 


68,879,572 

s 17,438,175 

PPPOE SER CRETE FE CSe 54's 18,630,000 
Power Speereceereesereseceee 54’s 9,405,000 


208,451,312 167,242,526 
talization— 


has No value. 
B® contra) gegen Funded ‘Dobe cent bonds, due 1948, 
cae Ont. 


re— 
. E. Greene, pres.; J. S. Moore, vice 
gree: A. eee D. B. Weldon, C. W. 


taew): . mortgag . Green (Missd £. M. 'W 
: bonds i ward, treas. 


Canada Northern Power 
Corporation, Limited 
New Liskeard Ontario 


Has served the Mining Districts of Northern 
Ontario and Northem Quebec since their 
inception. . 

Its. subsidiaries, Northern Ontario Power. 
Company, Limited and Northen Quebec 
Power Company, Limited are amply equipped 
through their ten power developments and 
extensive transmission fine systems to continue 
this great work. | 
Prompt and reliable service ensured in each 
of the following mining fields: 


G old Porcupine, Kirkland Lake, Matach- 
| —— ewan, Duparquet, Cadillac, Varsan, 
Dubuisson and Bourlamaque. 


Sj » Cobalt, Souths Lorrain and 
Silver 5° de. 










‘Brazilian Traction — 
pany’s 1984 Receipts Gain But Common Declined |. #om* With 


© tua Value it Shadow of Rate and Exchange | | {EASE 


























































































































































































































































































































and, On the other hand, the fact that) p.:ner of Nova 
net | exchange is now partially free has/| year Co, to the 
of}given some encouragement. The! Gye, at Public Util 
com- | government still k the coffee earnings - “Of the absorpt 
to} situation in hand. e Bank of) were only ‘Gas, Electric | 
of | Brazil arbitrarily kept the official} »,.1 Power Co. and 
irding of | exchange at about 8.6 cents per mil-| veer there was:a- fiver Blectric Co., v 
be decided in 1935. Itjreis while the unofficial rate was! otter all charges. pon es eee tk visjonal approval 
Nis at or below 9 in current en 2 cents less. It is now 6.25)" Operations ofthe ‘ay These three utilities 
pa! ; : “| cents. Rohe Sv frads electric light, pov 
“The shareholders were definitely} Aside from the exchange and ee eae , DIY folitax. Dartmout 
couraged, first of all, by the| political difficulties of Brazil, the | PICK-UP ee eta oe ing # 
ion of the Brazilian Government | position of Brazilian remains attrac- Seth ned teittion ‘eae Basin 
nee an or consumers ‘by |goive tine Brazi's rersosces will be| 1¥0. remaining ‘retorts ut ‘the gas pBower and 
ntracts consumers some time "s resources ae ely ; eran 
companies controlled by for-| developed to a greater extent than pam aci pasing, 9 arn ah engl was for au 
had first | now and in future periods of growth | Sting in an’ improvement: ies, 
quality of coke produced. - The elec- ' 
tpade possible by the Brazilian | Brazilian Traction is in an excep-| 65) aistributi stead im takings of the ho 
joverhment many - years ago. in| tional position to help. It has main-| 'i¢ distelbulion system was Pr 900 | $4 Millions of its.6 per cent secured} pag’ hemes Common stock of 
der to attract foreign capital that | tained its financial position in aj fi), i seg m : Gas and Saskville F 
puld otherwise have been afraid | sound state and at the end of 1934 athownths nee Pid cae to ee eutestesees secs | ose exes already “owned 
the vagaries of exchange. It was| paid off $25 millions in Rio de ‘t. In jecaroand with the Int. Tatler deduction of ell nese dividend. ver. 
as an excellent safeguard | Janeiro 5's. It Had sufficient funds ply k; et aa Market Recera— t hat lte the merge 
use the rates of many sub-/on hand to pay these. The company conial elas “7 reported: a ; 1934 1933 1932 never a rs declares tha 
$ automatically changed in|has always been run well in an co ieee ve nies = ee Ee es ER rates and ch 
‘depression years to agree with | operating and administrative sense by mmomnny oer mea it pre?.eo” ss 3 g s° 3* ser . torfes@t present serv: 
value .of milreis in gold cur-/and it has endeavored to maintain ; }r.oons TEADILY the great wheels turn, their shall be 
@ency. The situation now is that, | friendly relations in all the com-| Preferred 6i% .... $1,500,000 ee f 
it adequate rates are given munities it serves. re we ae pane ae deep drone hinting of irresistible © ‘Baise Additional 
e new condi ere GOeS | Capitalization— Authorized mscemes Iater- ° ; owe 
“hot exist the same. confidence | “Orainary' =... 600,000 sh. 7.021,805 att meat ertcetion TANT etapa i a pepe Biscy Menke iat” beeen oye Sortie F 
eee No par value, series A, due 1957, outstanding $4,777,500. Capitalization— Authorized Outstandin: ingenuity can devise protects against other lication b 
@mong investors that inflation of) pret. 6% ....... $10,000,000 $393,400 | Dividend Record— 3 Common ......... $3,000,000 °83, of | Utilities f 
GEERT io tatu or atts t8 eject | = Atinttiin of ertnury spre et | gepsle Sm % Sp Sy bea Soe sAmoromaily 77 per cet bat vy| interruption. The flow of energy must be fae per cent 1 
or rates to eee ony sub- ae , International continuous. and’6-per cent cun 
ves to the situation. ek te eee SS Sinn maaan Funded Debt— to produce 2 
; Sched shares. Common—6 “annum, paya Ist mtge. bonds, series A, 8 pet cen enginee than 
mene a See | inane saamye, | Spee te PEON | a end magmas ose | es ach work engnwers can ony oe 
Brazilian Traction | “Power bonds 50. ar tig Mend ‘Office-—Ottaws. oer e own at this} None paid since Dec, 1929, » ee ee ee Wading 10 the apr 
: wer bonds 59 es ‘ * sas " yp! 
re therefore temporary but it is| 1958 ............ Owe <i 918,433,908 Officers and Directors— ioe have been no specially ad- Executive Office—Montreal. ance. Westinghouse generators, trans ply to'acquire th 
that in 1935 permanent! 5% 22-yr. bonds, due 1950 ... 1,317,019 Officers—Hon. T. Ahearn, pres.; F. E. ee a y eee formers, circuit breakers and switchgear mouth Gas and the 
Sachedules willbe arranged. A: Jardim Botanico Tramways, 7 Bronson, vice-pres.; W. H. ‘Munto, gen.| Verse developments in connection| _ Offleers—I. et; Killam, pres: ¥. C. a and t! 
‘existing inflation naturally would | so2’pstuDigt.,,0v¢ 2951... 1,400,000 mgr.; HI. Anscombe, treas.; F. W. Fee,| with International Power's operats) ““Dirscters—1. W. Killam, N. 8, Brooke,| @%¢ installed in power developments ee Side _ 
Be taken into aocount but only slid-|- Ferg consten 20, - Sameome| | Dicewtre-Hon 7 Aten, F_E Bron: | The ‘propertin under ‘control are| X Dumais Pare: ance” Nowe? | across Canada, Westinghouse motors and Reet of sen 
rate sc es coun bonds, due 1962 ............ 9,783,833 | Ahearn, L, N, Poulin, Redmond Quain, | located in Newfoundland, West In- ——— control, arc welding equipment, lighting was placed 
. Br 1 * Ge ; . , ; |e . DEMERARA ELECTRIC ive 
: aeeore ee wc aiken ae _ Telephone, 6% ist cians Ottawa; WC, Pittield, P. R. Walters, H.| dies, Central and South jonagpoess In (Controlled by International Fewer) units and a thousand other items play See eed a 
“pointing to Canadian and other yd dsvan das a inte hee hiae aitenel So coemaraed eae, Ay25,000" at 1 their part in the nation’s industry. for the principal 
“ % debs., due 1938 .......... ‘ Times Bond Interest Earned— ve m atfected Dy substantial; “sem . : 3 : 
shareholders of Brazilian Traction | Dividend Recora— Before : Par $100. - maller sum to 
“Hecause the statistical position of | Preterred—s-p per annum, cumulative,| Pan" iar? 29g 261 290 | Exchange losses on remittances and) | sover 50 per cent held by parent com-| You ean rely on Westinghouse electrical them $950,098 plu 
, ; able quarterly, Jan., Apr., July, Oct. After deprec. and the premium paid on la pea: ui hethe T 
iho be eetting Later and the couns| Loncraimaty None, at ‘presen. In'2900,| “gen. int. «..... 225 196 agp[of United States funds, to take] Divdene Recerd— on _— ~ r for the one or the at date of sale. 
) oun- ock | Earnings per Share and Dividend Record—| care of interest payments. There has since 1915. me. e resources of this great cum os 
Geko a poston whores there might| Send,ot ice was pald March i, 1000,%n | Pipig™ames "3, HGS) #635) been an tden ak ramenatlags ore EE Tue a Ponds, due am, outstnd-| Canadian organization are combined to — 
ar c addition to 50c. cash dividend; cash = Mieeenedl te : . nection of late and ex ons are| ing $500,0. : ’ 
bea chance. for’ foreigh: trade to) dividends of 0c. paid June and Sept. 3, paid ns... 600 600 6.00| that International Power's 1934] , All owned by parent company. produce electrical efficiency. A River 
Bee es ask. Sor “Bacula "to| Mes Bes Tune fies cn aiagenae [MPM © ig aen_ | atement will reveal a general all| Ohicer'aad Beet ~ > ata 
, of 25c. t. and . 1, 1931, and March roun erment. icers—I, W. : H. ; . ° Sore 
Fesume cash ‘dividends. The policy| 1, 1932. Btock: dividends of 2% paid) Com, .. HL HL UE | E} Capitaitzstion— Authorized Outstanding | Jones, vice-pres.; Fred C. Clave, S00) son Westi sins ttasien Sought 
/ of:the government to burn surplus} June } and Sept. 1, 1932; no cash or} pree’’ 194 90 97. 84 100 gg} Common ...... } oe | Ss Canadian Westinghouse Company, Limi ili ar 
COffee:in order to maintain a reason-| ite Ses ince: aC dar value. qinsen.se ~ 9u.ceneee oa ee wee gt Utility Board 
e i ope pref., 7% .... ,000, ,000, - 5. Brooke, Fs ° e, H. McR. HAMILTON ONTARIO M » Ror 
r - | Officers and Directors— c os ,000, 000, : : , ‘ More Db 
eo concen end. f oe Officers — Miller Lash, pres.; H. H, (Contr Sad ty Otaue Elche. Heat & ane soo ee er Mahon. ‘Halifax, ws. Sa Pictures sh the Rapide Blane Power Development of the 
Teports indicate coffee exports fell ER Wood “i Brown, i iM. Hub: Mi Power Co.) Oe ae oe ue 1957 $3,000,000 Fence Bond Sanenees poe 1931 —— Friseioal Gi Seen Shays in 28 Shawinigan Water and Power Company | in Guedes, 120 miles north No reports or f 
awey considerably during the last| bird, A.W. XK. Silings,” Walter Gow, | Ceptallzation— " Autnorned Outstanaine) De, gre due 16sT 7. 20h | After other int. be | ~~ ot Montel, ‘The top view show the dam snd Power house ender Have been available 0° 4 
‘two or three months of 1934.. The vice-presidents; A. W. Adams, sec. and Par $100... os wwe Secured debs., 6%, due 1955 .. *2,000,000 fore retire reserve 3.01 2.63 2.02 gives a head of 110 feet for the development. The lower picture Power Co, since « 
rite per-bag.in milreis was higher Sos. tee ees Entirely held by Ottawa Light; Heat and *An ae oy ta $1,000,000 pledged with Ans other int., wee ob _ ase shows the power house where are santas — 36,000 Kv-a ny was acquire | 
but the coffee: exports. fell nearly} _ Direciors—D, B. Hanna, Miller Lash, | Power Co., with the exception of direc- | _COmPany S Bankers, oe ener ; ; reamnes ee aee aendnes dct tee ence enna t and Power C 












“cent Sir John Aird, Rt. Hon, Sir T. White,|* tors’ qualifying shares,- as .part security 

: in bags and there was a R. C. Brown, Toronto; Sir Alex. Mac-| . for bonds of the parent company. 

deficit _in the budget of} kenzie, Londori and Rio de Janeiro; | Funded Debt—. . 

in 1934 in reality: though on| H. M. Hubbard, A. P. Holt,.London,| General and. refunding bonds, 5%, due 

~gome -papers--were able to} Eng.: S. G. Crowell, Toronto; A. W. K.| 1957 (not°in handg of public) . issued 
Billings, H. H. Couzens, Rio de Janeiro; $4,669,479, -all. deposited .as- security for 


winter of last year. Following acqu 


° creased by over $256,000, though 0, co 
Porto Rico. Power | citer uabaities stil exceed current aa § cay 
assets by $184,390 compared with » an 


Capital Stock Earnings on|Si0‘Ts!' theend of 1052, Te cory | Ln | cmzoliiate te 8 
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how a surplus by eliminating ex-| J. w. McConnell, Montreal, Que.; C. D.| Ottawa Light; Heat & Power Co. refund- ’ 
—— ; Sree . pany’s bank’ loans : still stand ‘at | ————@ Et a Scat 
_ penditures whith should have been} Magee, E B Wood, Walter’ Gow,| | ing bonds... : ee $675,000, while other liabilities do| . D. Ross, chm. of the board; F.C. Clarke, The company supplies the City of; Bul maha Ht F. Berry, J. Ross Lee, vice fore a Move Sco : 
_ JBrazil. has. just resumed demo- | ©4tings per Share ond Dividend Record: eos men Ee Abeer! ass ie not show any material change. Dir eee W. Killam, F. C, Clarke, | Moose Jaw, Saskatchewan, with eee 4 im, sne.; 5. F. Sulmete, a ee did 
_ erati¢- government and that may im-| pref.; Earn. .. $871.62 $1,331.88 $2,386.66 | Bronson, vice-pres.; W. H.’Munzo, gen.| Porto Rico Power Co., subsidiary} ‘Examination of the assets reported | ¢- W. Allen. S. B. Hammond. H. J. Sym- | power and light under an exclusive Poereeee tay Be) Mochtel, J. Rosy les proval to the pla 
_ prove matters in the ent. However, PAM case oe 6.00 6.00 6.00 msr.; F. W. Fee, sec.; H..I. Anscombe, | of International’ Power Co., did not| at the end of 1933 show'a writing; joht.’ Bee Ross, To- | 20-year franchise. It sells electricity ie Ses Reeiel cmevenpert, lows: =F erties continue to 
' there-was considerable talk of add-} O73.) Farn.... 048 0.1K 1.38 Directors —- Hon. T..“Ahearn. T, ¥.| Xperience any untoward develop-| down in value, During the year the| years End. Dee, 31:° 1933 1932 1931 | 8¢ Wholesale to the Saskatchewan} Yrommale. Denney! L McLeod, Henry erated though + 
ing, 300. million milreis to.the huge| stock dividends, in 1932 and 1931, 4%.| Abearn,,F.E. Bronson, G. F. Headerson,| ments during the past year. Ex-| Company spent $73,670 on capital ac-| Times All Interest Earned: Power Commission and the Mont-| Borden, Toronto. ments are consolid 
@mount-of paper.already in circula- | Earnings— Hon. H. H, Horsey, all of Ottawa: W. ¢. pectations are that the financial} count, but due to the abandonment y¥ eee tees = oo ae treal Engineering Co. for distribu- | Times Bend Int. Earned: 1934 1933 Nova Scotia Powe 
tion.” That was nota good back-| *#™s-end.Des.th: Seats Tonmte’ "Pet Montreal; N. M./ statement will reveal earnings coni-| of part of the tramway system. as inte ee ee 7 ee Le ee ORene TTET. 180) Tier samen cc le 
: d for a special mission which ee . parable to those in 1933, when the| well as other property Earaing® per Shere an Dividens Becord: city owned the plant previously, but ee Te, | pens ee 





it’ was acquired by Iowa Southern Last June Avo 





$ nd 
just visited New York, London | Gr. earn. ... 30,692,415. 28,469,704 2,222,711 regular dividends on the capital| Sold, $465,730 was written off the — 
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aa si Me tne eeaeee eee eel property” seedant aid .auateed fee eesttee-e 7.00 7.00 100 | Utilities Co. in 1930. Canadian in- | T Suburban Ry ication to 
and Paris with the idea of negotiat- | OP*- ©*Ps-- 14,616,503 12,973,047 1,642,946 ORF AA CAS stock were covered by a margin of| Property account and - charged| com: Earmed :: 1213 780 1203 : : acian in-/ oronto Suburban hy. made an applicatic 
dng better arrangements for service | net earn. .. 16075,822.15,406,051 970,005|  “" “Power@e) es 898. against depreciation reserve. Paid ........02 8.00" 8.00 § ' s.09 | vestment interest is restricted tothe/ Boga. Down to £10.0%4 gig Board of Publi 
- of government debt. There has been | Market Record— Capitalization— Authorized Outstanding; There is apparently undue delay | Capitalization— Authorized Outstandin Market Record— 6 per cent first mortgage bonds. 7 ’ authority to issue > 
1934 1933 1932 Common ...... $2,000,000 . $2,000,000 : : : Common ....... . $4,000,000 $83,000,000 1934 1933 1932 Th uired Only £10,084 of the 4% per cent t first mortga 
Some attempt to tie up trade advan- ae. ee eee te Par 100 ¥ 000,00 in publishing the financial state-| 5%r ss cum... 1000000. 1,000,000 es ee ee © company acquired a steam | of arst mortgage debenture stock.d Re ectoe BW, 
tages as well. Ord’y 14% 7% 19 7 14% 7%| All deposited as security for Ottawa| ments of this company. While the Par $100. “be Frees OE Ce OE ee ont as electric power plant of 10,500 kw. Toronto Suburban Railway Co. r bond ae 
“w Light, Heat and Power Co., Ltd., refund-| company’s records are at some dis-| +Approximately 97% ef the common rated capacity from the city in 1930 . : ay %-0. Ie available as to the 
ing bonds, except directors’ qualifying | tance from Canada, it is felt that| stock owned by the International Power | [AU tional Li h & | and in 1931 installed a new 10,000 | ns outstanding, according toa issue. At the end 
® shares. > ee eee ws # a are ri Co. . ation £ t kw. generating ‘unit. , recent statement. by Hon. R. J. pany had outstandi: 
nion as O Funded Debi—. - . ts , Funded Debt— Authorized Outstanding Manion, Minister of Railways, in the first mortgage bond 
Govan ht, ug avaliable more diciy than hasbeen | "Wing, Power Ceatintin Autrat Oteane| Howe of Camoan, Otters fee 
ic) e experience of the past. e due 1936 ..... + $3,000,000 $1,578,500 Common, n.p.v. 100,000 shs. 100,000 shs. : eae . _— 
eS ee Te eeekante. oxo deposited as security | Statement, the latest available, for| Refund. mige, onan pits —_—— POE Te eae o> TURNED SLR ANN anaes this roe ee hen $3,000,000, so tha 
sed H i d Gas Cust in R ¥. for Ottawa Light, Heat & Power Co.,| example, did not make its appear-| sini; ~ nen sce P Earnings Showed Improve- Funded Debt— ai : mS StOCk Ge bends may be i 
rea eating and Gas Customers in Recent Years! ta. retunaing bonds. ance until some nine months after} ~ 6%, due 1950°.. 2,000,000 975,000 in 1934 Ov ist mtge. S. F. bonds, series A, 6%, due | “Sanding in Canada and £27226 necessity of seek 
ee — Gradually Reducing Banking ra eng pe the year ended. ietnets ment in er ist mige. 5. F. bonds, series A, 6%, due | outstanding in London, a total of ization from the b 
Indebtedness oe Otticers Hon, T. Ahearn pres.; F. E. Cut Down Liabilities Preterteg = ae oar, commiative, 1933 $300,000." "Not pub publicly offered. i 6, 189%, 253,537 aC ae di Bigg Operations of A 
B %  W. H.. 0, gen. ’ s payable Jan., . an - 1 : eae aoe » 5 of Canadian reg: ° " entred 
ne ee te Ste, | The statement for 1933, in addition {Paid regularly initial dividend on ee Light & brigen 2 Cone | eee mean eam istered stock had been codes rae — Pee 
~- Union: Gas Co..of Canada indi-, Funded Deb:— treas, | to showing an improvement in earn- oe . S net earnings in were |  Preferred—7% cumulative, payable Feb.,| 2nd. up to February 6, 1935, there a: ris 
‘fates that throughout its whole ter-| 1st mtge- coll. trust &- F. bonds, Suet | son Ge FY Hen doreon pam XE. Bron) ing power, indicated a strengthening detec eT $260,728 as compared with $235,493 | May, Aug. and Nov, 1. None paid since | has been £271,561 of ‘the London ae tins ead 
‘Fitory there have been in recent| 90 issued and pledged as collateral to| G. P. Murphy, W. L. Reid, A, E. Provost, | in the company’s financial position. | ofticers and Directors— in 1933, but earnings have not yet re-| Covinon Nene paid. stock redeemed. The issue is being Valley, from Wind 
o4 increases in business. Their nee a. Oo eae a all of Ottawa, During the year working capital in- {ticers—I. W. Killam, pres.; Hon. W. Covered to the 1932 level. Officers—G, 7 Bechtel, pres.: E. F.' Paid off at 25 cents on the dollar, and from Waver! 









lower rates for heating purposes in- 
‘@reased the number of heating con- 
sumers in 1934 as compared with the 
end of 1933 and natural gas deliv- 
‘eries showed a gain of 7 per cent. 
Gas appliance sales increased 70 
“per cent in the last nine months of 


™ t In addition a por 
= : ; trical energy dema 
Halifax is supplied 
the Avon River d 


Windsor Gas Co., 59 1st and refunding 
mortgage, due 1966: outstanding $1,102,- 
500. City’'Gas Co., London, 6% Ist mort- 
gage, due 1947; outstanding $216,000. 
Dividend Record— 
Common—None at present, Last paid 25 
cents Dec. 10, 1931. 
Head Office—Chatham, Ont. 
Officers — G. R. Cottrelle, chm. of 

































. . OTR we waees 
yt gl Peo with the same board: ; S. A. Motes, yess oe gen. mer.; ea sie 
gy - O'Brian, vice-pres.; W. J. K. Vanston, t a Power C 


vice-pres.; R. L. Bevan, gen. mer., 
natural gas division; A. R. MacKenzie, 
.A., compt., sec. and treas.; J. G, 
Barker, asst. compt., and asst. treas. 
Directors—S, A. Morse, D. A. Coste, 
Chatham, Ont.; Eugéne Coste, Arthur F. 
White, G. R. Cottrelle, Toronto, Ont.; 
W. L. Duffield, London, Ont.: W. J. K. 
Vanston, New York; R. L. O'Brian, F. E. 
Ogden, .Buffalo, N.Y. 
Times Fixed Charges Earned: 
Yr..ending Mar. 31— 1934 1933 1932 


“The company also completed the 
largest well in its history in De Clute 
Pool-.in- Raleigh Township, Kent 
County, in December. Material ex- 
pansion -in drilling activities was 


preorted in 1934. 

* Net earnings are understood to 
“have been maintained \in 1934. The 

‘company had a net profit of $357,302 


Funded Debdt— 
Ist mtge. sinking 
, series A 


‘NEWFOUNDLAND AND LABRADOR ||. - 
OFFER UNLIMITED ACCESSIBLE oe 



























































































the year ended March 31, 1934.| Before deprec. ... $2.13 $2.19 $2.13 | "PB. Akin, sec.-trea: 
‘What compares with $392,233 in the | p.tnings per Share and Dividend Recor: ; . | Stewart, J.B. Ha 
previous year jand if business} Common: Earned* $0.51 $0.56 $0.37 , Covert, Halifax; 7 
ae the winter .of 1934-35 has| , Feld -.---.----: | Minion Feel os ' : | + NS.; G. A. Chase, | ; 
a at as profitable levels the | contra fore payment to Union Fuel under ~ —- 
Reiihenese 2 ite Seinen, eaiens et mito a ni, ¢ , Quebec i ele 
a4 2. pempeny: ore, eee Com. 6% 3 1% 2% 7 1% ' Sal © Bond 
Gas’Co., City Gas Co. of London, —_—_—_ © °o onds 
By-Products Coke Ovens UNITED FUEL INVESTMENTS \ ae 
‘Hamilton, United Gas and Fuel | (Controlled by Union Gas Co. of Canada) IRTUALLY every water-course on the Island of New- Debt Posit 
; : Capitalization Authorized Outstandi Compa! 
o. of Hamilton, United Suburban | “Preferred ...... $25,000,000 $9,000, foundland has at | i f a 
Co. of Hamilton, United Fuel| Par $100. : = een mone power ates, many O Steps have be 
pn ents and the Empire Land Common... 250,000 sh. 100,000 sh. these are adjacent to the great bays that dot the coast, rendering Be Bribeehone and 
a eedaae ceenbined had been | ._* Ovee a0 per cont held hy Walon Gen them peculiarly available for any industry that is looking for plrmathen its fi a 
ving an increasing return so far as | pica peo a world-wide market by water-borne freight. nena 
reports go. Net earnings fluctu-| Gen. mtge. 642% bonds due 1956, out- N \ ; jof first mortgage 
ate as rates are adjusted to meet | standing $430,000. Issued bonds ali held aiural Resources Abound Mib-cempeny ofte 
‘competition under changing condi- — . ae ee 
. ci ot ad ag GR PRN The development of the great pulp and paper industry on Se See first mor 
Dnited Roll Tatrentanenis “which gente. Sone paid since Oct. '3, 280. the Island has been due largely to the happy conjunction of ©  Seee ore being 
company e Hamil- . Ont. : : . ing 
phi companies, increased the volume | Officers and Directors large stands of pulp and timber with ample water power. The underlying bor 
as sold in the year ended March | 0%" Sine vice Bees: Has accessibility of this latent electric power was one of the large Phone ‘wit hav 
litem of tits dnesebie Soe to tales HG. Henry, oom pe ham gly — | determining factors in bringing the industries to the country. a ewe 
; asst. as. . ege S ol 
ee ens see © is en omiseeters. — 8. A.. Morse, Chatham, _  Theavailability of cheap power has been a great factor also | 85,196 shares of ( 
ned in 1934. Severe winter iiton; A.’ F. White, G. H. in opening up the vast mineral resources of the country. The eee, this 
ditions increased the demand |..@- ™,Cottrelle. JA. Fraser, Toronto. Wabana z d .! S : onal Telephon¢ 
coke as well os for gas. Sotne | yen cal aterert Barnes ha iron deposits at Conception Bay are among the most hag announced th 
tion in the funded debt of the| eiore devrec. .. $230 sige sm |B extensive and economically important in the world. It is the Eo geettending 
npeny was secured. — Earnings per Share and Dividend Record: same factor of cheap power that is operating to bring about still § Quebec Teleph 
Pret.: ves $2.73 "$1.96 °$1.96 4 & p 
_ Lest East Hamilton Suit Paid ...i0+0s al: ah | 888 other mining undertakin th Der of small telet 
great Z gs on the Island. 
suit of the United Gas‘and |‘ “gmmon:' Earned nil nil al | te ; : below Quebec Cit) 
“Co, of Hamilton t the| Ate sedition of peymest received || ' The economic importance of such advantages is apparent. peomesting with 1 
beeen encom 30 Glees | Set Sigen, Gos Ce, mnter semtrene | Both Newfoundland and Labrador hold unusual opportunities oe we 
coudunios th tod Bent Tiowllinn 0. 3 SMA for industry. The same factors which make for economical ®ast, as well as 
eas eoviad seevenany to tha) See tbe ix iu i 9 distribution of finished products from Newfoundland also | Pelee nine subsidis 
England. Dominion Na- kde eS lit make »ssib the bringing of raw products to Newfoundland phere 3,000 n 
ea ars = soomeete eats ean tea for f This the Anci Colony OF datocansial : rompany coe and 
: PE <- ° : ri serving 3,2 
for to 1904 was part of the | “ur eta $2,060,000 $2,009,000 industrial development as more people appreciate the facts. | Earnings during 1 
gs 
Barton. The All owned by United Fuel Investments, ; 5 in 1933 
that Gat diste faced the "st mise, S¥e% bonds, due” 1048. | Complete Informati R Mar sufficient 0 « 
thet sw 72° ,» due” 1948.” out- : x mt to «< 
et Gane non | aca acre, rem Complete Information on Request oS 
govering [aia ofits “he ont | | 
main portion of the Hamilton ai : | 






UNITED SUBURBAN GAS 
(Controlled by United Fuel Investments) 
Ca fon— A sees Issued 
my p fr $306,600 
All owned by United Fuel Investments, 
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Power Development of the 
ny in Quebec, 180 miles north © 
dam and power house under 

area of 30 square miles and , 
elopment. The lower pictare 

installed FOUR 36,000 Ky-a 
rs. The Westinghouse Service 
during the unusually rigorous 


n, H. F. Berry, J. Ross Lee, vice- 
H. R. Bechtel, sec.; E. F. Bulmahn, 


tors—G. M. Bechtel, J, Ross Lee, 
Bechtel, Davenport, Iowa; E. F. 
n, Centreville, lowa; H. F. Berry, 
Jaw, Sask.; D. I, McLeod, Henry 
, Toronto. 

nd Int. Earned: 

depreciation 

depreciation 


ato Suburban Ry. 
onds Down to £10,094 


Only £10,094 of the 4% per cent 
first mortgage debenture stock.of 
ato Suburban Railway Co, re- 
outstanding, according to a 
statement by Hon. R. J. 
, Minister of Railways, in the 

of Commons, Ottawa. 
t June 30, 1934, there was 


of this debenture stock oute 
in Canada and £272,261 ° 


ding in London, a total. of 
over £500,000. Up to March 
£253,537 of Canadian reg- 
stock had been redeemed, 
to February 6, 1935,. there 
n £271,561 of the London 
paeemed. The issue is being 
at 25 cents on the dollar, 


Coast, rendering 
is looking for 


aper industry on 
conjunction of 


world. It is the 
bring about still 


ages is apparent. 
al opportunities 
for economical / | 


reste ari 


“4 


Provisional Approval 
Subsidiary Units 
to Issue Additional Bo 


« 


ing’ He 
Bedford Basin, « * © *«* +> 
made by - 
considered 


of last year, 


Gas and ris 
already owned by Nova- Scotia 
Power. hae BA 

When the merger is completed, the 
board declares that for the purpose 
of tolls, rates and charges, the terri- 
tories at present served by the three 
companies shall be separately con- 


Raise Additional Capital 

Nova Scotia Power also has ah- 
other application before the Board 
of Public Utilities for authority. to 
issue 5 per cent first mortgage bonds 
and 6 per cent cumulative preferred 
stock, to produce a combined total 
of not less than $466,798. ‘The 
greater proportion of the money, ac- 


cording to the application, is te ap- 
€ Dart- |’ 


ply to acquire the assets of 
mouth Gas and the Sackville River 
Electric, the sale of which has*‘al- 
ready been approved. e 

The cost of acquiring the two com- 
panies was placed at $248,205, and 
$35,919, respectively. 

The proposed. bond issue would be 
for the principal amount of $389,000, 


ora smaller sum to produce’ not less |, 
than $350,098 plus accruéd interest | Earnings 


at date of sale. The proposed issue 
of cumulative preference’ shares 
would have a par value of $129,700, 


Avon River Pwr. 


Permission Sought from 
Utility Board to Issue 
More Bonds 


No reports or financial statements 
have been available on Avon River 
Power Co, since control of the com- 
pany was acquired by Nova Scotia 


Light and Power Co. 

Following acquisition of the vot- 
ing stock of the company by Nova 
Scotia Power, a move was made to 


consolidate the two properties. Ap- 


lication to this effect was made be- 
fore the Nova Scotia Public Utilities 
Board, but in view of opposition, the 
commissioners did not give their ap- 
proval to the plan. The. two. prop- 
erties continue to be separately op- 
erated though the financial’ state- 
ments are consolidated with that of 
Nova Scotia Power. 


Proposed Bond Issue 
Last June Avon River Power 
made an application to the Pravin- 
cial Board of Public Utilities for 
authority to issue $1,190,300, 5% per 
cent first mortgage sinking fund 
bonds, Series B, No particulars are 
available as to the purpose of this 
issue. At the end of 1933 the com- 
pany had outstanding $967,900 of the 
first mortgage bonds in Series A, B 
and C. The amount autlorized is 
$3,000,000, so that ‘the additional 
bonds may be issued without. the 
necessity of seeking further author- 
ization from the bondholders. 
Operations of Avon River Power 
are Jargely centred around Windsor 
in the Annapolis Valley, Nova 
Scotia. Transmission and distribu- 
tion lines spread throughout the 
Valley, from Windsor to Middleton, 
and from Waverley to Brookfield. 
In addition a portion of the elec- 
trical energy demands of) the City of 
Halifax is supplied by a-line from 
the Avon River cee ' 
_ 1thorized Outs ing 
o a yt _ A'$200,000 $200,000 


225,000 
Par $100. 


Common all owned by Nova Scotia 
Light & Power Co. : 


Funded Debt— 
Ist mtge. sinking fund 5% per cent 
bonds, series A, due 1956, ,000; ser- 
jes B, due 1957, $193,400; series C, due 
1958, $125,500. 


Dividend Record— 
Preferred—None paid since 1927, 


Head Office—Windsor, N.S. 


Officers and Directors— 
Officers—J. C. MacKeen, vice-pres.; 


T. B. Akin, sec.-treas. 
. C. MacKeen, J. McG. 


Stewart, J. B. Hayes, His Hon. W. H. 
Covert, Halifax; T. B. Akin, Windsor, 
N.S.; G. A, Chase, Port Williams, N.S. 


Quebec Telephone 


Sale of Bonds Consolidates 
Debt Position of 
Company 


Steps have been taken by Quebec 
Telephone and Power Corp. to 
strengthen its financial position by 
consolidation of its funded debt and 
bank loan through a public offering 
of first mortgage bonds. Last month 
the company offered $375,000 of 5 
per cent first mortgage and collat- 
eral trust bonds, Proceeds of the 
issue are being used to pay off 
underlying bonded indebtedness. 
When this is done, Quebec Tele- 
phone will have outstanding the 
current issue of Series A bonds, 
36,286 shares of Class A common, 
35,196 shares of Class B common. In 
pursuance of this policy, the Na- 
tional Telephone Co., a su , 
has announced the redemption of all 
its outstanding 6% per cent first 
mortgage bonds on July 1 next. 

Quebec Telephone controls a num- 
ber of small telephone eompanies 
below Quebec City, its system inter- 
connecting with the Bell Telephone 
Co, on the west and with the New 
Brunswick Telephone Co. on the 
east, as well as other independent 


Organizations. The. properties com- |’ 


Prise nine subsidiary units, operat- 
ing nearly 3,000 miles of line. The 
company owns and operates 64 ex- 
changes serving 3,200 stations. 

Earnings during 1934 wére slightly 
better than in 1933 and net income 
Was sufficient to cover depreciation 
and bond interest charges. 


RB 

Funded Debt— E 

lst mtge. and collateral trust 5% 
Series A, , 


; 8 
’ 


2, 


do 50, wall 1 


petition 
in the 


ie 
4,411,500 4,225,000 


annum, able eeirtariy bam J am 
and Dee.'1. : ire 


per share per annum, 
pezele quarterly, Jan., April, July and 
, . 1. Initial dividend at this rate paid 
July 3, 1933. 
Head Office—Halifax. 
Officers and Ts-— 
Officers — J, C.. MacKeen, pres.; J. 
McG. Stewart, vice-pres.; J. B. Hayes, 
mers; C. J. Hayes, sec.; A. W. Wentzell, 


eas. e 
Directors—Hon. W. H. Covert, H. E. 
Mahon, J. McG. Ste J.¢. n, 


wo 


ee 
(aa 


a 
ee 
re 


Al 


1927 


1924 i925 1926 


Many industries are still suffering 
from the effects of the business 
depression of the last five years, but 


*|the central electric stations have 


‘2.35 2.46 
1.81 1.88 


jum paid 
‘and Dividend Record— 
- $16.88 $15.96 $16.42 
00 6.00 6.00 
3.77 
4.00 


N. Brunswick Pwr. 


No Marked Change Recorded 
in Operations or Income 
of Late 


A small improvement is looked 
forward to in earnings of New 
Brunswick Power Co. for the past 
year. The 1933 account showed that 
after payment of operating expenses 
and interest charges, there was a 
net loss of practically $50,000. ‘This 
was virtualy the same as -was re- 
ported in 1932. 

In recent’ years the operating in- 
come of this company, which sup- 
plies public utility services in the 
city of Saint John, has been on a 
downward scale and since 1931 no 
dividends have been paid on the 
capital stock. 

The electric light and power de- 
partment has been the mains of 
the company. The industrial load 
is relatively small; so that this de- 
partment has had to depend very 
largely upon domestic business, In 
this connection the company.is ac- 
tively competing with the city’s 
hydro-electric system, which has 
yesulted in wasteful duplication of 
services and the forcing down of 
rates. The tramway’s service has 
been able to pay its way to date, 
but has not contributed anything in 
the way of ‘earnings to the com- 
pany’s net income. 


Federal Light Advances 


Control of this company lies with 
the Federal Light and Traction Co., 
which, over a period of many years, 
has made very substantial advances 
on capital account to its subsidiaries, 
Practically all of the capital stock is 
owned by Federal Light, while the 
public is interested in an issue of 
first mortgage bonds which mature 
in the spring of 1937. While the 
present low price of the bonds would 
seem to indicate some uncertainty 
as to what action will be taken by 
the company to redeem these bonds 
when they fall due, Federal Light 
and Traction will likely see that the 
necessary steps are taken to redeem 
the obligations in order to protect 
its own substantial stake in the com- 


pany. 
Capitalization— Authorized Outstanding 

Com 20,000 sh. 20,000 sh. 
sist pref. cum. 7% $3,500,000 $1,000,000 
2nd pf. 7% cum. 1,500,000 350,000 
Par $10. 


Funded Debt— 
First gold 5% bonds, 
due 1937 $5,000,000 
Dividend Record— 
lst Preferred—Entitled to 7 per cent per 
annum, payable quarterly, March, June, 
. 1. Paid at rate of 4% 
927 fo Dec, 1, 1931; none: 
since. 2nd Preferred—None at present. 
Entitled to 7 per cent cumylative from 
Dec. 1, 1922, payable March, June, Sept. 
and Dec. 1. 7 per cent paid in 1918, 1% 
per cent in 1919 and 1920; none since. 
Common—None paid. 
Head Office—Saint John, N.B. 
Officers and Directors— 

Officers—C. H. Nichols, pres.; W. P. 
Southard, vice-pres. and gen. mgr.; J. A. 
Olive, sec.-treas.; H. G. Townsend, asst, 
sec.-treas. 

Directors—C. H. Nichols, New York; 
W. C. Allison, W. E. Golding, J, L, Mc- 
Avity, A. P. Paterson, R. Sullivan, W. P, 
Southard, J. G. Harrison, James Mac- 
Murray, W. E. Scully, Saint John, N.B.; 
L. C. Gerry, Providence, R.1. 

Times Bond Interest Earned— 
Years End. Dee. 31— ae 


Before deprec.* .... 0.82 
After deprec.* .... 0.77 


*Including other interest and discount. 
ieee oat Share and Dividend Record— 


Earned . nil nil $0.66 
nil 4.00 


1,704,167 


” 1931 
1.45 
1.04 


1932 
0.88 
0.81 


CANADA ELECTRIC 


Authorized Issued 
$500,000 $500,000 
100. 
Aut the capital stock is owned by Cen- 
tral States Power & Light Corp. 


bt— 
Wanted S* 5% per-cent gold bonds, out- 


ist mige, 

stand A 
. pres.; N. T. 
mgr.; W, k 
treas.; W. R. 


asst . 

ters—H. T. Pritchard, New York; 
5. No Conavan, H. C. Orton, F. E. Mat- 
thews, O. E. I, Chicago; N. T. 


Avard, ° Ss. 


jorial Telephone Co. are called for re- 
: on July 1, 1935, 

idend Record— 
Piast paid 20c. Jan. 2, 1931. 
Read Office—Rimouski, Que. 
General Office—Quebec, 

Direetors— 

ee A. Brillant, pres.; E. Beau- 
bien, vice-pres.; P. E. Gagnon. sec. 


gone ahead increasing production 
and in 1934 produced over 21,000,- 
000,000 kw.h. This was nearly 25 


1928 
per cent above the peak reached in 
the last period of perity and 
more than double output ree 
ported ten years ago. The expan- 
sion of the mining industry, in- 
creased production of newsprint and 
opening up of new domestic mare 


Barcelona Traction 


Spanish Subsidiaries of Canadian Company Showed 
Improvement in 1934 Operations and 
Has Record. of Continuous Expansion 


Barcelona Traction, Light and 
Power Co.; ‘which man 
distributes and sells hydro-electric 
power and bituminous gas for com- 
mercial .and ..domestic purposes 
through ‘subsidiaries in northern and 
eastern 

5 wf pesetas showed a 
3.58 per ¢ént increase and net earn- 
ings of 75.3 millions of pesetas an in- 
cr { r cent, As a result 
a dividend of 
50 cents per share was declared on 
June 30 on the common_stack, This 
wea he re dividend someree “ame 

cents a share was paid* ‘Marc 

14, 1931. , . Sie . 


ralé olga j 
The company was incorp e y 
Canada on September,\J2,;,}9115° 

obtain-control of 10 Spanish»eom- 


panies. The operations of thesé tom-|.. D, 
panics is , directed by HA FRAO & 
Co. anad=i 


rrigation *and Power 


most important subsidiary ‘is: the|..: 


Barcelona Electric Company, (| 
The company’s subsidiaries own 
and tontrol a 700 million cubic feet 
storage reservoir at Talara, another 
at Camarasa-and plants on the Ebro, 
Polleread and Segre rivers. The total 
iristalled ‘capacity is placed at 435,- 
000 h.p., in addition to 50,000 h.p. re- 
ceived from other companies. 

As in other parts of the world the 
company has Rad in recent years to 
face considerable political and 
labor trouble in its various areas, 
This has led to increased operating 
expenses and to increased taxes. The 
company has been well adminis- 
tered and under quiet political and 
social conditions would have. reason 
to be confident of good prospects. 


Newfound. Power 


| Interim Statement Indicates 
Well Established 
‘Earnings 


Operations and earnings of New- 
foundland Light & Power Co., sub- 
sidiary of International Power Co., 
were on a satisfactory basis during 
1934. This company is one of the best 
money-makers in the International 
Power group. Little information has 
been disclosed on its operations or 
earnings, but last August the man- 
agement issued a condensed state- 
ment in respect to earning power. 
This statement showed that net earn- 
ings for 1933 totalled $268,895 as 
against bond and debenture interest, 
including exchange, of $164,645. The 
statement shows that net income, 
after depreciation, has been steadily 
increasing, advancing from $239,179 
in 1931 to $268,895 in 1933. 

During the five months ended May 
31, 1934, Newfoundland Power's 
plant produced 8,619,520 kw.h., com- 
pared with 7,491,360 kw.h. in the cor- 
responding period of 1933. No fur- 
ther particulars haye been published 
by the management in respect to 
either earnings or output. 

Holds Perpetual Franchise 

Newfoundland Power operates un- 
der a perpetual franchise in St. 
John's, subject only to the, city’s 
right to purchase the undertaking as 
a going concern after 1946. 

Financial returns are incorporated 
with those of.the parent company, 
International Power, which:in turn 
is controlled by Canadian financial 
interests. Direct public investment 


interest lies in the company’s firstj .' 


mortgage bonds, of which less tha’ 

$1,300,000 are outstanding. ‘9 
NEWFOUNDLAND LIGHT & POW 
(Controlled by International Pewer) 

Capitalization— _A Ou: 


due . 

cent series B, due 1971, ow 

000: 7 per cent mtge, debs., 
$469,000 


ial 4 of 2 per cent paid in 
1926; in 1927, T per cent; and in 1928, 
1929. ee ae Fer ee Not re- 


ported since. 
Executive Office—Montreal. 
Officers & aoe 


Improved condition of Spanish ex- 
change has been of some help to the 
company. . 

The company has continuously ex- 
panded its assets and improved its 
operating position. 

Capitalization— Authorized Outstanding 
2,500,000 sh. 1,798,854 sh. 


Dividend Record— 
Bi yar she rer Last paid 50c June 30, 
Tend Larcaie 


Foronda, Barcelona, Spain; D. N. Heine- 


reor, ization expense. 
Earnings per Share and Dividend Record: 
Ordin,: Earned .... $1.38 $0.73 $0.81 


Twelve Months Ended 
December 31: 1934 1933 
Peseta 


s 
Gross earn. . 116,953,014 112,910,277 
Oper. exp... 41,567,990 39,043,617 


Net earn. ... 75,385,024 73,866,660 
Market Record— 
1 1933 


Maritime 
Telegraph 


Gain in Stations and Earnings 
Reported hy Nova Scotian 


Operator in 1934 


Maritime Telegraph and Telephone 
Co., like other Canadian commun- 
ication companies, experienced an 
improvement in operations and 
earnings over the past twelve 
months. 

After two or three years of station 
losses, the situation took a turn for 
the better last April with the result 
that the company finished 1934 with 
a net gain of 383 stations installed. 
This brought the number of tele- 
phones in service to the end of the 
year up to 38,251, 

This condition was refletted not 
only in an increase in station rev- 
enue but in long distance toll traffic 
income. Operating revenues for 
1934 totalled $1,718,000, compared 
with $1,657,000 in 1933, while net in- 
come was’ sufficient to cover the 
regular dividend. This is in con- 
trast with a deficit of $8,556 after 
dividends in 1933, 


ieee Authorized Outstanding 


6 per cent bonds, due 
$1,500,000. 


di one Mptameliing $4500, oo ss 
ue , OU ’ ° 
Dividend Record— 
Fyetepes—7 per ceht per annum, pay- 
able Jan., April, July and Oct. 1; paid 
Connie per cent annum,’ 
able Jan, April, July and Oct. 1: paid 
since initial’ payment at that 


. Killam, pres.; F. .C.}< 


Clarke, sec. 
Directors—1. W. Killam, Denis. Stairs, 


F. C. Clarke, Montreal; Sir Marmaduke | - 


Cc. A. C. Brute, Lt.-Col... L.,C, 
New- 


Ee % fs pos 
ee Pee 
eee “ 


kets, have all contributed to’ this 
remarkable showing. Indications at 
present are that the central electric 
stations will go on increasing their 
output and within the next two or 
three years, production is likely to 
reach as high as 25,000,000,000 kw.h. 


Jamaica Public 
Service 


Funded Debt Converted to 
Sterling on Favorable 
Basis 


Jamaica Public Service Co.'s first 
mortgage bonds were called for re- 
demption on January 15, 1935, and 
replaced with an issue of £420,000 
of first mortgage 4% per cent de- 
ae which were sold in Eng- 


d. 

The Jamaica Co. secured a mod- 
erate reduction in its annual inter- 
est charges as a result of this 
refunding. The main object of the 
refunding operation, however, was 
to make the company’s indebtedness 
payable in the same currency as 
that of its income, the official cur- 
rency on the Island of Jamaica being 
in & sterling. 

Stock Closely Held 

Consequent upon this move, Can- 
adian interests in Jarmaica public 
service are largely restricted to the 
common stock, of which 45,000 


secs. | Shares are outstanding. This stock! 
B.C. is closely held and records of the 


Montreal Stock Exchange do 


not 
sales since 1931, di 


show 


Operations of the company ~| 800,000. The 


tinue on a satisfactory basis. 
1934 gross earnings totalled $829,751, 
as against $802,259 in 1933. After 
taking care of all senior charges, in- 
cluding interest/and retirement re- 
serves, there was a. net profit of 
$137,071, or about $14,000 more 
in the previous year. ’ 
This was sufficient to take care of 
the subsidiary preference dividends, 
and dividends on the parent com- 
pany’s capital stock, and leave a sur- 
plus for the year of $33,767. For 
1933 there was a surplus after all 
charges of $21,506. : 
Capitalization— Authorized Outstanding 
mmon, n.p.v. 60,000shs. 45,000'shs. 
Dividend Record— 


1 share per annum, - 

Ste gent Rorit 1, July 3 and Oct 2. 

pala Ocean A of 25 cents per share 

> Pegular quarter! ° 

ments since. x 7 
Head Office—Montreal. 


Officers and Directers— 
Officers — R. D. Bell, pres.: Abner 
G.-H. Clifford, vice-pres.; 


Kingman, 
V. D. Vickery, sec.; J, T. G. Nichols, 
— 8. Nichols, vice-pres. and mgr. 
Directors—R. D. Bell, D. J. O’Donahoe, 
J, C, Smith, Abner . G. H. Clit- 
ford. Montreal; A. S, Nichols, Kingston, 
Jamaica; Sir William E. Stavert, London. 
Times Interest and Amertization Earned; 
1933 1932 1931 
Before retire. res. 2.88 3.01 
After retire, res., 2.09 , 2.22 
Earnings per Share and Dividend Record: 
: $1.48 $1.51 $1.81 
1.00 1,00 


JAMAICA PUBLIC SERVICE CO. 
(Controlled by sommatee Public Service, 


Capitaligation— Authorized Outstanding 
18750,000 


750,000 
*314,629 


Par £1. 
*Divided into 64,649 shares of £1 
Zalue ae6.9ne Diage.c8 per value 78. 


+Entirely owned by parent company. 


750,000 


$2,155 shares owned by parent company. 


3 
Preference—7 cent per um, 
ulative, payedie quarterly in’ (a 

fan funds, 4 April, July and 


B 
Daye ating. 3 
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Studied by Statisticians 
A survey covering appropriations 
of 500 ree 300 ae shows the 


% ip doubts 
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uy chug * 
* > a 
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# 
’ 
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«|| DOMINION- CROSSLEY 


- PREMIER 


_ DIESEL ENGINES 


Bring to Canadian users’ the 
fruit of seventy years of pioneer- 
ing in the design and manufac- 
ture of more than Oe oil 


FourCycle: 
www 
we medio, speed ~~ 

\éntlened o= c8- 

> acitive up to 600 B.H.P. 

i single 
and multi-cylinder, 20 to 

1,100 B.H.P. 


Two-Cycle : 
With patented air scavenge 
pump: 
Vertical single-cylinder en- 
gines, 6 to 23 B.H.P. 

~ Vertical multi-cylinder 
gines, 40 to 660 B.H.P. 
for land and marine service. 


en- 


and gas engines 


Brothers Limited, 


by Crossley 
of Manches- 


ter, and. Crossley-Premier 


Engines Limited, 


of Sandiacre, 


England. Sizes and types for 


all land or marine 


services, from 


5 B.H.P. to 2,000 B.H.P. 


Built in Canada 


. fa I arrears 


MONTREAL 


Limiled 


CANADA 


Branch Offices - Toronto, Winnipeg, Vancouver 


a 


Made Rapid Recovery in Profits-in 1934 — Future 
Obscured by Reason of Revolutionary Legislative 
and Social Programmes Now Advocated 


Twin City Rapid Transit Com- 
pany’s net income in 1934 was $241,- 
724 after taxes, interest and depreci- 
ation, which compares with a defi- 
ciency of $23,086 in 1933. Working 
capital, and especially cash, is much 
stronger. 

The company was incorporated 
under New Jersey laws on June 4, 
1891, It:owns and controls through 
Operating ‘subsididries the entire 
street railway systems of Minne- 
Apolis, St.Paul and -vicinities, It 
ow?is All the local bus lines between 
Minneéapolis.and St. Paul as well as 
several suburban bus.-routes. It 
serves an area exceeding 255 square 


‘| miles with a.,population of more than 


, ; i has a steam 
turbine electric- power generating 


‘plant of 75,000 k.w. capacity and 12 


sub-stations.’ 

For several years preceding 1934 
the company had to solve difficult 
problems in cutting down costs and 
in securing better terms with mu- 
nicipalities. As in other places, the 
number of passengers carried drop- 
ped materially because of automo- 
bile competition. 

T. Julian McGill, president, in the 
report to shareholders on January 
23, 1935, says that it is difficult for 
the management to formulate accu- 
rate future policies to meet particu- 
lar requirements because of the vast 
changes in industrial and labor 
regulations and interpretations now 


going on in the United States. Labor | sarnes 
of 


cos}. has incfeased, the cost 

materials has increased and taxes 
have increased. The company was 
successful in negotiating identical 


| 


j 


| 


agreements with two labor bodies 
and on August 1 increased wages to 


most of its employees. 
Capitalization— Authorized Outstanding 
Common 220,000 shs. 220,000 shs. 
e. 
Pref. 7% cum. ... $3,000,000 $3,000,000 
Funded Debt— 
First lien and re- 
fund bonds, series 
A 544% due 1952 


due 1937 
St. Paul City Rly._ 
bonds, 5%, due 


1 
Dividend Record— 
Pref 7 per cent cumulative pay- 
able quarterly Jan., April, July and 
Oct. 1. Paid regularly to and including 
Jan. 2, 1932, since passed. In arrears $21 
per share Jan. 2, 1935. 

. Four per cent paid 
for 1930 in secured dividend notes. No 
payments since. 

Head Office—Minneapolis, Minn. 
Officers and Directors— 

Officers—T, Julian McGill, pres.; E. W. 
Decker, vice-pres.; D. J. Strouse, vice- 
pres. and sec.; E. A. , treas.; A. D 
Starkey, asst. treas.; S. Macdonald, 

it. 


compt. 

Directors—Alfred F. Pillsbury, Minne- 
apolis, Minn.; James A. Cathcart, Chi- 
cago, lll.; E. W. Decker, Minneapolis, 
Minn.; Col. F. H. Deacon, Toronto, Ont.; 
T. Julian McGill, Minneapolis, Minn.; 
W. O. Washburn,; John P. Fitzpatrick, 
St. Paul, Minn.; Hon, Frank Carrel, 


Quebec, P.Q. 
1934 1933 1932 
Times Cons. Bond 
Int. Earned .... 1.32 1.10 1.15 
Earns. per Share & Div. Record: 
Pref.: Earned .. $8.06 


17,851,000 
880,000 


18,000,000 
880,000 


3,708,000 


nil 
nil 


$1.36 

nil 
Paid nil 
Record— 

1934 

H L H L H 

Com,...8¥%2 1% 4 1 5 
Pret.*. 39 6 15 4% 24% 
*New York Exchange. 


1932 

L 
2 
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Demand for Newsprint 
Helps Power Industry 


Canada's predominant manufacturing industry, the production of pulp 
and paper, owes its outstanding position to the fortunate proximity of 
abundant supplies of rowing pulpwood and readily developable water 
power. The latest statistics of this industry released by the Dominion 
Bureau of Statistics, those for 1933, show that the industry led all others 
in gross and net value of manufactured products, total number of 
employees and distribution of wages and salaries. 

For the past several years Canada led the world in the production 
of newsprint, with approximately double the production of any other 
country. More than 90 per cent of her newsprint production was exported, 
her exports of this commodity exceeding the combined exports of news- 
print from all other countries and being second only to her export of 


wheat. 


The pulp and paper industry is the largest individual consumer of 
industrial power, having a turbine installation of 605,346 h.p. In addition 
to this primary power, hydro electricity is purchased from central electric 


stations to opera 


te a motor installation of more than 1,031,000 h.p., so that 


thé hydraulic installation to supply motor power to the industry totals 
more than 1,636,000 -h.p.. This represénts approximately 90 per cent of the 


* | total power: equipment of the industry. 


Large: amounts of hydro electricity are also purchased for use in 


1 steam generators. During 1933 hydro 
‘the industry totalled 6,638 millions kw.h., of which more than 52% per 


electricity purchased by 


‘cent were used.in electric boilers. The hydro electricity purchased during 
1983 représents more than 38 per cent of the central electric station output 


;| of that year. Returns for 1934 are not available as yet, but expectations 


are that the government’s.statement will show that the hydro electricity 
aie the ial and paper industry was well over 40 per cent of the total 


output reported by the central electric stations. 
* Electric Boilers Are Now Major Market for Power 


 -ELECTRIC BOILER 
5 CONSUMPTION 


Losses from Drop in Inte- 
national Trade Smaller 
in 1934. 


Postal Telegraph & Cable Capp, 
and its subsidiary, Mackay Com- 


graph & Cabl . : 


Postal Tele- a 


Twin City Rapid Transit 


‘e 


panies, have many Canadian share- ~ 
holders. Postal Telegraph & Cable = 
was incorporated in 1928 to acquire 
the stock and bonds of Mackay Com- 
panies and its subsidiary, the Com- 


mercial Cable Co., and to function as 


a holding company. As Postal. Tele-~ 9 ~ 


graph is controlled by International 


Telephone & Telegraph Corp., this ™ 


action facilitated the merger of the* 


Mackay system of land lines, cables 
and radios with the: International 
Telephone & Telegraph system, 


The system tnus provided makega 


%. 


re, 
is. 


communication business which c@¥="  & 


ers the world. Canadian points are 


reached through connections with 


the telegraph«system of the Caga- 
dian Pacific Railway with whith a 


contract was renewed in 1933 for 25 


years. 


The improved revenue shown in” 


1933 was improved on again in 1934, > 
There was still a loss, however, after» _ 
payment of interest and deprecia-— 


tion. Since 
earned surplus has dropped from 


1930 the companys 
Le 


millions to $2.2 millions. In the same" 


period the Mackay Companies in- 
come and surplus accounts, not con~ 


solidating the results of the assogie © 


ated companies, showed an improves,” 


mn * 
. 


ment in surplus from $3 to $8 mil< 
lions. 
sults had been included, there would 
have been a substantial loss. 


If associated companies’ Te= 


ve 


| The reduced volume of inter 


| national trade has been the ¢hief ~ a 
situation affecting the revenue of 


the cable as well as the telegraph 


business. - = 
Capitalization— Authorized Outstanding 
f. 7% non-cum. ; 
$100 par $60,000,000 


and Telegraph Corp. 
Funded Debt— $a 
Collateral trust bonds or debs., 5 per 


due 1953; outstanding $50,670,210 (S44< 


630.530 in bonds, $6,039,680 in 
tures). 
Head Office—Baltimore, Md., U.S.A, 
Officers and Directors— ; 
Officers—Clarence H. 
of bd.; Sosthenes Behn, chm, of 
comm.: G. S. Gibbs, pres.; A. H. 


Pe 
_ 
SES 
et 


¥ 


‘ 


Ay 


$30 5 
Com., n.p.v. .. 2,000,000 sh, *1,017,650 ey 
i *All owned by International Te Brg 


Mackay, chm, © 


> 


G iy 
wold, exec. vice-pres.; W. Hi Pitkin, vige= 


pres. & gen. attorney: E. F. 
vice-pres. & compt.; W. J. Deegan, 


Gantt, J. Goldhammer, H.L. Kern. BW. a 


Phelan W. Stone, F. White, 
pres’s.; S. G. Ordway, sec.: J. A, 
geld, treas.; J. M. Cunningham, 
Roemer, J. W. Roberts, C. H. 
land, M. A. Sunstrom, asst. compts,; C. 


Burden, W. B. Dunn, C. R. McPherson 


asst. secs.; J. J. Brosnan, asst. treas, 
Directors—Sosthenes Behn, E. J. 


F. J. Fisher, R. A. Gantt, G. H. Ga ee | 
G. S Gibbs, J. Goldhammer, A. H. Gris 


wold, H. L. Kern, Clarence H. 
J. . B. 

J. Proctor, E. Stone, F. 
all of New York City; PF. Gordon 
‘oronto, 

Years Ended Dec. 31— 
1933 


Times Bond Int. Earned: 
0.26 


THE MACKAY COMPANIES 
(Centrolied by Postal Telegraph . 
& Cable Corp.) ~" 
Saas Authorized 


F. W. . 
L. Ww. 


1932 


After deprec. .... 0.04 


Commo: 
Par $100. 


Telegraph and Cable C 
— of Pepeant 


and 


elephone 


e' i 
tExchanged for bonds of Postal Tele- 
see 


Preferred—Entitled to 4 per cent 
lative, re quarterly, Jan. 
wi ‘ to 


gtaph and Cable Corp. $972,000 of 
is held in the treasury. 
Dividend Record— 


July and . Paid regularly 
Oct. 1, 1932; none since. 
Common—Formerly 7 per cent per 
num, payable eeree Jan., April, 
Vv’ 


Oct. 1. Dividend due April 1, 384 


sec. 
Trustees—Clarence H. Mackay, 
Clarke, J. Goldhammer, oR 


t electri 
while in New Brunswick and 
tario over $1 per cent have 
drive. The ratios of motor cag 


Ou 
$49, 4 
41 
x 


*Exchanged under agreement dated ie 
29, 1928 for erred stock of ay 
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SHAWINIGAN FALLS, QUE. 
Recently completed plant of Canadian 
Industries Limited, “Cellophane Division” 


A Record of Continuous Growth 
in the Province of Quebec 


MAJOR feature of this company’s activities since 

its inception has been the attracting of ‘new in- 
dustries to the territory served. The success of this 
effort is demonstrated by the fact that the company’s 
load has increased 100% every five years from the 
time it commenced operations up to 1929, Less than 4% 
of the company’s load is sold to domestic‘ customers. 





STE. THERESE, QUE. 
New factory of The Pearl Button Co. 
of Canada Ltd. 


In addition to the company’s initiative and enterprise 
there are other ‘actors which have contributed to the 
industrial growth of Quebec Province during the past 
thirty years. These are: constructive legislation, raw 
materials, excellemt transportation by rail, water and 
highway, taxation less onerous than in other provinces, 
and last but by no means least the finest labour supply 
on the continent. By nature the French-Canadian is 
a great craftsman. Three centuries ago the forefathers 
of the present géneration pioneered in New France. 
The ingenuity, the industry, the esprit de corps, the 
dauntless courage, the ability to. overcome difficulties 
‘which characterized the pioneers of the new land are 
still dominant traits in the French-Canadian character. 


Shawinigan’s industrial contribution has ~advantageously 
affected the greater portion of the industrial area of the 
province. In the St. Maurice Valley alone new 
industries were established annually, until in 1929 there 
were seventy-five plants representing a capital invest- 


> 


ment of almost $300,000,000. These plants produced 
over $90,000,000 worth of goods annually and an 
annual payroll of $16, 000, 000 went to more than 
12,500 employees. 


The wholly-owned chemical subsidiary alone is an im- 
portant factor in the progress and prosperity of the 
Province of Quebec. It..forms a part of that wide- 
spread and healthy economic. influence which the growth 
of this company has exerted on the’ province for thirty- 
six years. Even during the past five years, when, i 
must be admitted, industry has been at a comparatively 
low ebb, this company has been résponsible for the 
establishment of thirty new industries, which, at the 
present time, give employment to more than 2,500 
people. 


The availability of low cost supplies of energy is the 
dominent characteristic of our present day industrial 
civilization. Every prosperous industrial region in the 
world today came into being and owes its very existence 
to those who make possible an adequate and low cost 
power supply. ‘Nowhere on the continent does industry 
secure its power as cheaply as ae the manufacturers in 
this province. 


The company will continue in its policy of sponsoring 
industries which will give employment to a greater 
number of people and add to the prosperity of the 
Province of Quebec. 





LOUISEVILLE, QUE. 
Pleat of The Associated Textiles of Canada 


THE | 


SHAWINIGAN WATER & POWER CO. 


MONTREAL | - 


. 
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INING men are hot noted for 

mild acq when what 
they consider to be their rights 
encroached upon, as withéss the vir 
jle protest which followed the im- 
position of the federal gold tax last 
year. They are, however, equally 
quick to acknowledge a square deal, 
or a fair attempt at a square deal. 
, Such an attempt they see in the 
action of the federal authorities in 
removing the contentious. bullion 
tax, and replacing it with a form of 
taxation which, at least, seeks to dis- 
tribute the levy on more equitable 
terms. On the whole, therefore, the 
mining taxation plan contained in 
the 1935 budget is received favor- 
ably by field men. and operators, 
despite the fact that some of them 
nave their tax burden increased by 
the change. 

The direct significance of this new 
legislation is dealt with elsewhere 
in this issue. There is, however, 
some indirect significance by those, 
apparently a majority, who welcome 
the new set-up. 

* - * 


A Promise Kept 
ERHAPS the most important is 
ithe fact that the federal quthori- 
ties have kept their word to the 
mining industry. 

Some weeks ago,‘The Financial 
Post was discussing the bullion tax 
with one of the leaders of the mining 
industry, who was asked if any con- 
certed effort was being made by 
mining men to see that the bullion 
tax was ousted from the 1935 budget. 
He replied: “Mr. Rhodes assured us 
* Jast year that the tax would be 
in effect for a year only. We are 
assuming that Mr. Rhodes is a man 
of his word, and accordingly are 
making no formal representa 
as an industry, or, as far as I know, 
individually.” 

Mining men also see in the com- 
pletely altered tax, a realization on 
the part of federal authorities, of 
the importance of the mining indus- 
try to the Dominion. ‘This View is 
supported by the fact that new leg- 
islation is at great pains to avoid 
imposing hampering taxation -bur- 
dens on the younger companies, and 
on the marginal producers. 

It shoyld also be entered to the 
credit of the mining industry that 
the new taxation was almost. uni- 
versally endorsed despite the fact 
that, in the long run, it will appar- 
ently exact almost the same amount 
of money from the industry as the 
previous taxation. 

” 


Honest Crooks 


HERE is such a thing as an hon- 

est crook, but he is a rare specie. 
He is a man who is utterly frank 
about his crooked dealings, and is 
probably more dangerous than his 
more subversive colleagues. 

Such a man was.encountered re- 
cently by a member of The Finan- 
cial Post editorial staff. He was once 
.known for the shady issues which 
she sponsored. Discussing his deals 
with amazing frankness he remark* 
ed: “You know, I always felt much 
better satisfied if $ knew there was 
nothing in the property, because 
there wasn’t that haunting sense of 
possibly selling something to the 
public that I really should keep all 
for myself and my friends.” 

= o = 


Silver Issues Active 

ILVER issues have stolen the 

spotlight from the “golds” on the 
mining section of the Toronto Stock 
Exchange. With silver bullion prices 
on the ascendant~in both London 
and New York substantial demand 
has developed for the white metal 
shares and as result prices have 
shown moderate gains. 

Under the stimulus of further 
silver purchases by the United 
States treasury and rumors that 
Washington’s next monetary step 
may be to devalue the silver dollar 
in the same ratio as gold silver 
prices have been lifted to the high- 
est level reached since June, 1928, 
and are gradually nearing the price 
of 64% cents which the United 
States Government has been paying 
domestic producers of newly mixed 
silver in United States. 

Base metal issues have shown 
strength as result of reports of 
heavy buying of copper in Europe, 
resulting, according to observers 
from armament developments © in 
Europe and buying on speculative 
account. Buyers of copper shares 
have been encouraged by the an- 
nouncement from New York that 
world producers of copper have 
agreed to curtail output. 

The removal of the gold bullion 
tax by the Rhodes budget resulted 
in a temporary spurt immediately 
following the announcement but 
otherwise has failed \to inspire trad- 
sng in the gold issues, With further 
taxation by provincial governments 
probable speculators are remaining 
on the sidelines, 


Index of Mining Stocks 


le weighted index number. of 
twenty-three mining stocks com-< 
puted by the Dominion Bureau of 
Statistics on the base 1926=100, was 
126.2 for the week ending March 21, 
a8 compared with 127.5 for the prev- 
lous week, “/ 
Nineteen gold stocks fell from 
126.8 to 125.6, and four base metals 
Stocks from 134.6 to 133.1. , 
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any possibility. 
- > gp tn gol —e action. Accord- 
, on the of the C 
officials of the company on 
ful not to release any information 
which might anticipate the report 
now imminent. 


Costs Still Lower 

It is known, however, and con- 
firmed in general terms by R, E. 
Phelan, general manager of 
plant, that this company has been 

a concerted effort to lower 
its operating costs without sacrifice 
of efficiency, despite the fact that the 
costs, taking into consideration the 
eeeneeey = pe ~ and the com- 
parative isolation of the p: ° 
have been a continuous: ame 
admiration among mining men gen- 
erally for some years. The operating 
costs, including administration and 
general expenses_were $3.13 per ton 
of ore milled in 1931, and by 1933 
had been cut to $2.11 per ton of ore 
milled. A continued increase in effi- 
ciency in 1934 will, it is thought, re- 
sult in materially lowered operat- 
ing costs. Mr. Phelan told The Fin- 
ancial Post that the grade of ore 
during 1934 was approximately the 
same as the previous year. In the 
report covering the fiscal year ended 
Dec, 31, 1934, the ore averaged 1.71 
per cent copper, 3.45 per cent zinc, 
074 oz. gold, and 1.06 oz. gold per 
ton, or a gross value of between $10 
and $12 per ton. , 

Near Open Pit Limit 

At the present time this company, 
which, incidentally, represents the 
most northerly mining and metal- 
lurgical operation in the British Em- 
pire, is handling about 4,400 tons 
daily, about 1,750 tons of which come 
from the underground operations, 
and 2,650 tons from the vast open 
pit, which has been. a.feature of the 
Flin Flon workings for “the. four 
years of operations. From this 4,400 
tons of mineralized rock, the. ¢om- 
pany is currently extracting about 
70. tons of zinc, and about 55. tons of 
copper every day of the year, in ad- 
dition to values.in gold and silver. 
While figures for 1934 have not as 
yet been released, it may be esti- 
mated that the arinual feport will 
show about 811,000 ounces of silver 
produced, and in the neighborhood 
of 95,000 oz. of gold, which is about 
the amount of gold produced last 
year. 

The company freely predict that 
the economic limit of the open pit 
operations will be reached sometime 
in 1936. It is obvious that the deeper 
this pit is sunk along the vein, the 
greater the diameter.of the surface 
opening, as sufficient slope to pre- 
vent dangerous rock falls must be 
allowed. Consequently, the deeper 
the pit, the more barren country 
rock must be used, until a point: is 
reached when it is no longer econ- 
omic to mine by the low cost open 
pit method. This point, officials pre- 
dict, will be reached at about 300 ft. 
At the present time, the open pit is 
at a depth of about 150 ft. When the 
operations at the open pit stop, about 
five million tons of ore will have 
been obtained by this economical 


method. 
Courage and Skill 

After being broken from the sides 
by mieans of dynamite, the ore is 
loaded into cars by two electric shov- 
els, and is hauled up the /switch- 
backs out of the pit by electric 
locomotives. 

The successful execution of this 
open pit operation is in keeping with 
the general story of the Flin Flon, 
in which courage and breath-taking 
skill were successfully applied to a 
problem which for years had baffled 
engineers and operators from all 
parts of the world, In the first place, 
part of the deposit now being work- 
ed by the pit method, lay under Flin 
Flon. Lake. Under the water of the 
lake, it was covered by nearly a mil- 
lion tons of clay and mud. A series of 
dams was built, of waste rock, and 
electric pumps used from scows to 
drain the desirable area. The clay 
and mud was pumped and shovelled 
out. 

This was just one of the problems 
facing Whitney operators, and helps 
to explain why such enormous funds 
were necessary to get this operation 
under way. . 

Tt is difficult, from a mining point 
of view to state which is the most in- 
teresting operation, the open pit or 
the underground workings. The bot- 
tom level of the mine is at 1,170 ft. 
Mr. Phelan told The Financial Post 
that tonnage and grade was satis- 
factory at the deeper levels. By an 
ingenious method of “bench stop- 
ing,” underground costs, amazing as 
it may seem, are kept to limits only 
slightly in excess of cost at the open 


t.. J 
Labor Troubles Solved 
It has been estimated that under- 


again as open pit costs. The stopes 
which in some cases will be nearly 
500 ft. and the width of the 
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those at Consolidated Mining and 
Smelting Co. in B. C. 

Spend Vast Sums 

Hudson Bay Mining and Smelting 
is justly proud of the amount of 
money it has spent in the province. 
The establishment of the mine, smelt- 
er ahd zinc refinery in the wilderness 
at'Flin Flon, and the Hydro-Electric 
Plant at Island Falls,.50 miles away, 
‘has meant many millions of dollars 
to the countty: - Before deciding to 


erect a plant, the Whitney interests 953,334 


spent over a million dollars in in- 
vestigation. To put the mine in op- 
eration cost another $25,000,000. The 
company has consistently followed 
the policy of employing men from 
the farms of Saskatchewan and Man- 
itoba, so that the wages paid may be 
to some. extent ci in the 
country. In this manner, Mr. Phelan 
pointed out, the company enfists a 


type of laborer who feels he has a. 


stake in the country. 

There is little doubt that in main- 
taining operations at a time when 
copper.and zinc prices are only about 
orie-thitd of what they were when 
the company started, Hudson Bay is 
largely actuated by a desire to main- 
tain the thriving little town of Flin: 
Flon, and not, by}¢losing down until 
base metal priced improve, throwing 
the 1,500 employees on the relief 
rolls. The company has also obliga- 
tions to the railroad, making it ad- 
visable that. operations be main- 

-¥ . is te . } > is 

There can also be little doubt that 
in following.out this po e com- 
pany’ has been’ aided by 
the sharp rise in the pri 

“5 18,000,000 Tons 6fOre ? | 


of gold. 


Annual Rep 


Dome Mines 


‘Highest profits and strongest 
working capital in -the history of 
Dome Mines is reported by the com- 
pany in its annyal report covering 
operations in the year ended Dec. 
31, 1934. Net profit for the year is 
equivalent to $3.94 per share on the 
shares outstanding in fhe 
hands of the public as against divi- 
dend requirements of $3.50 per share. 
‘This compares with a net profit of 
$5.21 per share in 1933. 

Bullion production, after. deduc- 
tion of Dominion bullion, tax of 
$504,365, had a value of $6,672,721 as 
compared with $6,266,957 in the pre- 
vious year. . 

Comparative income'and surplus 
account figures are given below: 

INCOME AND SURPLUS ACCOUNT 


Years Ended 
Bullion production ....#6,672,721 6,266,957 
Less opera : 


746,915 | ¥' 
402,965 


Insurance 
Prov. & munic, taxes. 
Operating earnings ... 
Add non-oper. revenue: 
Discounts earned ... 
Dividends received .- 
ved .. 
tat 
Ada: Exch. (net) 


t effdingsOIO8.1.. | 
Less: Res. for taxes.... 

for. oe 
; 7 W/0.; 
Dom. div. taxes (5%) 


See OR eee Cem eee * 


Net profit ............. , 


own, however, that, t 
contains,“at the very Shes ose 
000,000 tons of ore, of which slightly 
OOS. a SaeTons tons is uséd up an- 
nually. Thus, even if no more ore 
is proved which is extremely 
improbable, the mine has many years 
of operations still before it. 

‘The history: of this property, due 
to the gigantic odds at stake, is well 
known, Although originally staked 
by Tom Creighton, of The Pas, in 
1915, it was not until 1933 that the 
company showed its first profit, after 
operating since late in 1930. After 
Creighton had staked his property, 
a number of large operators exam- 
ined, it, but were overawed by the 
tremendous outlay necessary to 
bring. it into production. Finally, 
the engineers of the Harry Payne 
Whitney interests of Boston became 
interested and in 1925 sent Mr. Phel- 
an to. examine the property. It was 
largély due to Mr. Phelan’s courage 
and skill that the long series of steps 
necessary before production became 
a reality was launched. . 


Chromium Company 
to Step Up Production 


From Our Own Correspondent 
HUDSON, Ont.—Production at the 


Less dividends ...,,.,.. 3,81 


Less: Bonus to empl.... 
Bal. carried forward... 
+ Loss. 


Earnings per Share and Dividend Record: 
Common: Earned 21 


Operating income .... 
862 Add: Non-oper, inc. .. 


orts 
991 shares had been taken ‘up 
Gairdner & Co. at 25 cents per 


ings,. diamond 
exploration work. 


San Antonio | 

Record production and earnings 
are shown by the annual report of 
San Antonio Gold Mines for the 
year ended Dec. 31, 1934. Net pro- 
fit for the year is equivalent to 13.2 
cents per share as compared with 
three cents per share in the previous 


Comparative income and surplus 
account figures are given below: 


INCOME AND SUBPLUS ACCOUNT 
Years Ended December 31 
1934 1933 


$ 
Gold juction 761,812 
Less: Bevel: & mining 351331 
MUlMIng cn sceseceess 111,207 


eee eeeteee 


Marketing 3,954 
Admin, & gen. exps. 14,247 


304,873 


AES MERE PRN TOR TO! GREY RESALE 
N. C. URQUHART &-C 
i ge ts re eS “4 eae be a x ‘ 


-Hargal Oils 

While revenue, from naphtha and 
oll sales in 1934 bas lower than in 
previous years earning posi- 
tion of Hargal Oils showed slight 
improvement, the annual report of 
the company reveals, the net deficit 
for the year being lower than in 
1933. Non-operating revenue was 
higher and operating and adminis- 

trative expense lower. 
Comparative profit and loss ac- 
count figures for 1934 and 1933 are 


4,207 ; debt WD ac covccdacsed 


** 1.5042.00 1.004-0.95 | Curren’ 
the number 


Working tal 353,166 
During the year the issued 


4 stock of the company was increased 


and government, railway and other 
bonds having a market value of 
$6,820,621. Shares of East Geduld 
Mines held by Dome Mines are car- 
ried at a cost of $430,423 while the 
market value at Dec. 31 was $1,481,- 
681. During the year the company 
reduced its holding of these shares, 
realizing a 


profit on the 
portion sold. 
Comparative working capital 
position is as follows: ' 


WORKING CAPITAL 
As at wanes 31 


hromfum Mining and Smelting Current assets 


‘orp., near Collins station, 140 miles 
east of here on the C.N.R., is being 
increased this year. It is estimated 
by R. Globe, president, that about 
800 tons of ore will be shipped to 
Niagara Falls, New York, for treat- 
ment during 1935. Production will 
run at about 10 million pounds of 
chromium with a profit of seven 
cents per pound. 

Mined at the property, the ore is 
brought by tractor out fo Collins 
from where it is transshipped to 
Niagara Falls. When treated most of 
the metal is sold in the United States. 
Some is being shipped to Europe, 
particularly to England and Ger- 
many. Te 

The Obanga Lake property .has 
disclosed additional ore bodies which 
will be developed this summer, after 
drilling. An additional furnace will 
be installed at the plant to help in- 
crease the 1935 production total. 


Parkhill Gold. Mines 
Reports Recovery to Date 
From Our Own Correspondent 


Working capital 8,394,818 7,139,841 
For the first time since 1930 the 
grade of ore treated was lower than 
that milled in the previous year. 
During the year 587,200 tons of o 
were hoisted and out of this 39, 
tons was sorted out as The 
547,600 tons of ore milled yielded 
a recovery of 203,987 ounces of gold. 
In addition, there was recovered 
from treatment of by-product, 2,265 
ounces. The average recovery per 
ae $700 as compared with $8.28 


Operating Costs 
Operating costs show a slight in- 
crease over the previous year, H. P. 


er, general manager, re- 

ports, totalling $3,88 per ton milled 

oo eo $3.73 pm a. This in- 
; $a 

ages ys, ue to incréase 


Sigma 
In reviewing operations of 


Mines, control of which is held by 
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by 8,936 shares, bringing the total 
outstanding capital to $2,240,238. 

Total cost of new construction 
during 1934, including enlarging the 
mill and sinking a new central shaft, 
was $380,950. 

Ore reserves increased from 154,- 
000 tons at the end of 1933 to 225,000 
tons of an average grade of 0.39 oz. 
gold per ton at Dec. 31 last. 


Pawnee-Kirkland 


The profit and loss. account of 
Pawnee-Kirkland Gold Mines for 
the two years ended Dec. 31, 1934, 
shows a deficit of $640,701 after a 
write-off of $192,048 on development 
account and $449,149 on cost of prop- 
erties in excess valuation of 
shares of Kir’ 
and Regal Kir 
ceived as consideration for the sale 
of its properties to these companies. 
Actual expenses totalled $1,437, 


459,146 
capital 


Kage: Brod on ial bec 3 


14,338 


During the year the company dis- 
posed of its holdings in Imperial Oil 
Ltd., amounting to 1,675 shares. The 
sale of these shares yielded a profit 
of $3,768. At the same time the com- 


9) 
nS Ses 


oF 
D 
4s , bat 


biel Sti REE ECE Ne SEE CMTE ae TE ES | 


a I 


x a Wee, < oly ¢ ys 3 as 
op 6) stoqk: BROKERS |" 
ee dos 


15 King Street West 


g 


& 
Fst 


3 
i 
pF 
He 


i 
: 


5 
¢ 
E 
{ 
ag 


F 


: 
a 


i 


i 
: 
: 


i 


largely on the freedom of nickel 
from trade barriers or other govern- 
mental restrictions. 
Mr. Stanley referred to the ex- 
ae work being carried out by 
nternational Nickel in Finland, and 


ent work in Finland is being 
on under a conditional agreement 
with the Finnish government. 


Mr. Stanley produced the follow- 
ing figures to show the distribution 
of shares and shareholders of Inter- 
national Nickel Co. in 1935, as com- 
pared with 1934: 

Shareholders 
1934 


No. % 
39,550 40.9 


37,004 384 
18,197 18.8 
1,881 19 

Shares 


. 3,874,191 21.6 


U.S. .... 7,621,799 42.6 
Gr. Br... 6,011,281 33.6 
Others .. 401,739 2 


% 
39. 
39. 
9. 
1 


21 
40 
34. 


9 
2.5 


+| Franklin Gold to Work 


while revenue amounted to $1,933. }. 


Merits Development 
Cc. F, Jordan, president, in pre- 
senting the report expresses the 
a card pee gene ded gp 


development. Numerous ; 
tions have been offered, but none 


Regal Kirkland Gold Mines of $4,653. erties 


Investments in other companies are 
as “ ; 


Pacific Eastern Gold 


From Our Own Correspondent 
VICTORIA.—With a quarter of a 


Nordon Corp. 


loss for the year endi 
aol oer - 
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Engineer to Examine 
MacFarlane Long Lac 
In accordance with the desire of 
MacFarlane Long 


driHing exploras 
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Godfrey Finds NoS 
tion of Fraud in Build- ~ 
ing Mill 


Exonerating directors of Thampe 
son Mines from all 
in connection with the events wi 
led to the premature erection 
150-ton mill and th 


port covering the investigation 

by the Commission into the : 

of Thompson-Cadillac. . 
Acted In Good Faith 


The responsibility for building & 
al ore was 


pany’s stock at 10 cents per sha 
for each’ 10 shares held in the : 
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“Pitblado, Hoskin, Grundy, 
Bennest and Drummond. 
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McEwen and Alsaker 








NORTHERN CANADA 
MINING ORPORATION, * 


Invests in Canadian Mines and 
> *-\) Mining ‘Properties 
"68 King Se. East, Toronto, Can, 
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OUSQUET GOLD 


CAMERON:BUNTING 


MEMBERS OFTHE TORONTO STOCK EXCHANGE 


Bank of Hamilton Bldg., 67 Yonge St. 
Alfred Bunting 
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Balance catried forward. 335,176 428,246 
*Loss or deficit. 


. WORKING ‘CAPITAL 
As at December od 
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Hargal also holds 1 
of the capital ‘stock of 
Of this. amount 20,000 shares 
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mining 
velopment by Smelter Gold Mines. 


company, .In addition the company 
holds 7,000 shares of Premier Gold 
Mining Co, . 


Investments in controlled subsidi- 
aries and other mining companies 
as at Dec. 31 last. approximated 
millions. Of this total $910,817 rep- 
resented investments in controlled 
subsidiaries, at or: below cost, and 
$2,084,766 in other mining companies, 


Working capital of Wiltsey-Cogh-| rf 
lan Mines at the end of 1934 amount- 
$3 | ed:to $14,660, the annual report of the 

ows. Current assets 
5,555 and current liabili- 


Mining properties are carried .in 


_ Mining Stock Quotations 














ually from 
feel the added burden: of this clause. 
‘Should Lure Foreign Funds 
There is one feature of this section 









ch of the varied prob- 
facing Canadian mines, are the 
fair criterion for such a tax. In 





| | ‘GOLD RANGE MINES LIMITED shares 
Ajax’ 00'S Gab 06—Anacunies /.( 9° » ) AP PRESENT PRICES ~ “ee 
’ — 0} 7 

ment has been "made of the declar- from Ontario’s First- Placer 
ation of the regular quarterly divi- 
dend of two cents per share, payable 
April 15 to shareholders of record 
March 31. Directors of the company 
were re-elected at the annual meet- 
ing of shareholders held ‘recently. . 


> (Producing: gold 
" Large quantities of amsigam. 
Price Only Upon Written App 
KENNETH BERNHARD LIMITED 
- BONDS, DEBENTURES, STOCKS 
Metropolitan Bldg. Etgin 6388-Toronto, Canada 







Week Ending March 25. are now waiting treatment inte gold bricks, 
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~ ‘¥rom Premier Mitch 





mines. : 
‘It is impossible to estimate exactly 
‘what ‘these changes in’ the mining 
taxation: picture will) mean to. the 
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mining men are-deducing 
will not take such 


, Base Metals Mining Corp. 

annual réport of Mining Corp. ‘of 
Canada discloses that the shut-down 
of. the mill of Base Metals Mining 
Corp.: is only. a temporary -one in 
order to permit an ‘extensive dével- 
oprhent programme which has been 
contemplated for some time past. It 
was impossible. while . production 
ding to cafry _explora- 
tion to the two known s 
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“W. E. BAILOR LTD. 
Diamond Drill Centractors 
? : Highly Experienced Men — Work Guaranteed 
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Licensed Trustee in Bankru 
Liquidator, Receiver, Etc. 


McKINNON BUILDING 
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1934, _Hollinger Consolidated, big 
Porcupine producer, paid $1,091,626 
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March 15, Gachin Gold Syndicate is 
paying an extra 10 cents per unit, 
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MARQUETTE 
MINING AND DRILLING COMPANY, LIMITED 
DIAMOND DRILLING CONTRACTORS 
‘EQUIPMENT — SPANDARD “E” MACHINES 
919 Grain Exchange, Winnipeg, Man. 
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in the modified form in 
it was finally. effective, the 
tax was never popular and 
re are who will mourn its 
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Galatea Gold Mines — A special 
general meeting of shareholders. of 
Galatea Gold, Mines has been called 
for Saturday, March 30, to consider 
an agreement between the company 
and the Del Rio Mining Co. relating 
to the consolidation of the properties 
of the two: companies. If the agree- 
is ratified a new company is 
071; t0 be formed, known as the Du- 
,000/ quesne Mines Ltd., with an author- 
~~ + ized capitalization of 5,000,000 shares. 
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for bullion tax-to the federal govern- 
ment.’ Assuming, for the sake of 
comparison, that the 1935 production 
value will be the same,as in 1934, 
and that operating expenses remain 
one gets the following 
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ig the néw legislation clause 
Clause, it will be seen’ that the 
te: objective of the govern- 

ent, to levy mining taxation in such | 
‘way thatthe younger and ‘smaller 

es would not be discouraged, 
» been: in a. large measure 
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per cent depletion. :. 





Howe Sound Co. —, Directors of 
Howe Sound Co, have declared the 
regular: quarterly dividend of. 75 
cents per share, payable March 30 
to shareholders of record:March 20, 
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reduction in depletion allow- | In 
<permitted on the corporate in- 
ie tax means that whereas form- 
iy mining companies were permit- 
ito allow, tax free, 50 per cent for 
pletion, they will now only be 
i to set aside 33 1/3 per cent 
‘ ron, nie ee 
@ operators unior compan- 
ies, which are the ones most needing 
protection from government levies, 
will not be hit by this clause, inas- 
ch as such companies rarely show 
“large amount for depletion. It 
Ss until a company reaches a 
wherein it is fair game for 
tax collector, that this is done. 
dnerease in the corporation 
to 13% -per cent did 


There are several reservations 
which should be made in publishing 
the above. tabulation. In the first 
place, it ‘must be remembered that 
-Hollinger Consolidated will not pay 
the new tax schedules until after 
May 31, inasmuch as it is now paying 
the’ bullion tax. In addition, it will 
be noted. that the tabulation makes 
no reference to taxes on'non-operat- 
ing’ profit‘and that the amount set/ 
aside for depreciation is an estimate 
only, However, 'it gives a rough idea 
of what this com 
other thajor, producers, will 
under the new scheme in return for 
the ‘bullion tax, and reveals'a dis- 
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Howey Gold Mines—Directors of 
Howey. Gold. Mines have announced 
the declaration of a: dividend of 
three cents per share, payable May 1 
to shareholders of record March 30. 
This brings, total disbursements to 
to 13 cents per’ share, 





WOOD PIPE 


’ With New Patented Twin-Tongue 
Interlocking Butt Joint 


Here, for the-first:time in Wood ‘pipe history, 
lut » water-tight. and frost- 
proof butt joint for Canadian Continuous Stave 
Wood Pipe. Supplied with the:pipe at-no extra 
cost. Used in pipe line of Pioneer Mine, Inter- 
national Paper Co, and- Minas Basin Pulp & 


| Write for full details. 
Canadian Wood Pipe & Tanks 
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Kootenay Belle — February pro- 
duction from Kootenay Belle was 
approximately $13,600, During the 
month 857 tons were milled,’ mill- 
heads averaged .47 ozs. and recovery 
was 94 per cent efficient. 
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Howey’s Taxes Increase 

_ As a contrast, let us take the case 
of Howey Gold Mines, a low, grade 
producer ‘which has been free from 
the bullign' tax. This company. will 
pay the new taxes for the calendar 
year 1934. In this case, it will be | #7%: 
assumed; again for the sake of com- 
Beet ie ntoeie acy ber 

same ‘as t! ey were 
be} materially, higher in 1934, and.that | ound, and 
operating costs remained the same, 
although they were lowered” last 
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Laguna Gold Mines—J. P, Watson, 
president of Mining Corp. ‘of. Can- 
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n. Tesponse to the demand of subscribers, we are. glad 
© announce that we will supply a binder — bound in 
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Rail Co-operation 
Not in Eviden« 








- 


Splendid Choice 
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almdst ideal zovernor-g 
Canada. He has a splerd 
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been intelligent and va 
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inent figures do not max 
governors-general. The « 
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Mr.. Buchan will br 
abilities that will serve 
well. And when he 
he will be a useful 
Canadian attitudes and 


An End to 
Borrowing? 

E DEAL elsewh: 

Shame of the We 
impetuous action in j 
record for honorable 
tensive comment in t! 
therefore, not necessar 
ig one point that is not 
main article on t 
refers to what seems to 
ray of hope for the tax 
the whole unfortunate 

Repudiation of contra 
injure Ontario's credit 
Ontario’s credit must be 
in injury to the credit of th 
fon and every other provi 
municipality. Alberta's 
 dibblings in social credit, 

s official hints of rey 

Ottawa's budgetary d 
all Helping to accomplish 
end. 

What will happen ° 
of our governments ca 
all? Will they not th 
te pay as they go? A 
finally bring our sper 
ments to their senses? 

“Taxpayers would lik 
They may feel that pu! 
been*too good in this 












Unemployment 


Insurance 
ANADA’S venture 
ment insurance has 

in principle, of 

minded citizens. 

But unemployment 
principle and the sa 
practice are apt to 
things. Unemploym« 
managed politically, is 
en expensive failure. 
istered, it has a splen 
ity of achieving its so: 
at economic cost. The 
tion the country has a 
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of the Unemploymen: a 
Insurance Commissi 
which is to administe 
and the Unemployme 
Advisory « Committee 
seven. which is to rep 
each year and to make r 
dations’ for changes 
time, 


_ 4&t--this. latter 
Darticular is composed 
est type of independ 
end intelligent citizer 
ernments pay heed 
mendations, then the cre 
ment we are launching 
notable contributior 


VERY citizen s! 
eports of the 
actuarial advisers. Th 
with graye warnings 

vice. They make it 
no simple thing we » 
In his report, Hugh 
the great 
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offices. will find this new binder 
tion to their offices or- board- rooms. 
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‘| block has been issued, 
shares will total 2,500,000. . 
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Price $4.25 — Express Extra 
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under the’ new 
scheme amounts ‘to about $391,465, | "8 Corp 
calculated as follows: ~ 
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of human nature whi 
demands for unreasons.! 
His warning against a‘'¢ 
0 too far is clear and 
» he asks p« 
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@nd not to hope for 
Uncontrolled forms 
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